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Lyali Watson explains the profound link 
between sumo ritual and the tea 
ceremony and why this is the key to 

understanding Japan Page I 
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the atavistic appeal of the west's favourite 
combat sport Pages XI & XXII 
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WORLD NEWS 


Iraqi N-arms 
plans were 
‘aided by 10 
companies 7 ,, 


Runways at 
Lnndon City 
airport to 
be extended 


II:-, 


About 10 companies %usm. 
various countries ^gently pro- 
vided equipment phd technical 
advice for Iraq’s/huclear weap- 
ons programme^ according to 
David Ka&ffead of the UN 
nuctearjB* pection team. 

MrSty was speatong £rem 
acsqmone outside Iraq’s 
wrfrnnal atomic energy bead- 

quarters in Baghdad, where 
he and !us team have been 
detained since Tuesday. Page 3 


Labour debating point 

Britain's pmjty conference sea- 
, son opens next wwk. '* *b the 
puspect that Labour will 
launch a national debate on 
electoral reform. P*gn 22; fur- 
ther blow to left expected. 
Page 4; Moment of truth for 
Kinnock, Page 6 


Yugoslav puH-out 

Yugoslavia's federal army con- 
tinued withdrawing from stra- 
tegic military bases in Cro- 
atian, while the latest ceasefire 
seemed to be holding despite 
sporadic gunfire. Page 2 


FT-SE 100 Index 


Hourly movements 
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Parents’ charter 

UK education secretary Ken- 
neth Clarke launched a "par- 
ents' charter" promising fre- 
quent, independent inspection 
of schools. Page 4 


Philippines fighting 

Communist guerrillas virtually 
wiped out an army patrol in 
the northern Philippines, kill- 
ing 22 soldiers. They were 
among 30 killed in a series of 
co-ordinated attacks only days 
after the rebels called off a uni- 
lateral ceasefire. 




" - r.-A'f £ 

23 September 1991 27 


Breach farm er s mobffl— 

French fanners are set to take 
Bribe streets of Paris in their 
fees of thousands tomorrow 
to otoand action on falling 


have shed L3 points on the 
FT-SE scale as the big invest- 
ment institutions have backed 
away from equities after poor 
company reports. London 
stocks. Page 13 
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\ ' > ; ?* • :\M prices and growing imports 
* “ 7 » " from eastern Europe. 


man eastern Europe. 

Typhoon hits Japan 

Typhoon Mlreille hit western 
Japan, killing at least 17 peo- 
ple, injuring more than 300 
and biwridnp out over 4m 
homes. Air, land and sea traffic 
was paralysed. 


DaW Lama mobbed 

The Dalai Lama, exiled god- 
king of Tibet, was greeted by 
15 JWO Buddhist followers when 
he arrived in Mongolia. 


London hospital crisis 

The Royal Brampton National 
Heart and Lung Hospital in 
London warned it might have 
to cut services to avoid over- 
spending its budget by up to 
£2m this year. 


Motorway crash kills 5 

Five people died and six were 
figured when six vehicles col- 
lided in heavy rain on the M25 
London, orbital motorway. 


SparitBng prospect 

This year's champagne prom- 
ises to be another superb vin- 
tage. says leading producer 
Mhet & Chandon. Picking has 


Just started on what should 
be a' third successive high qi 


be a third successive high qual- 
ity crop. Page 2 


RydsrCopopms 

Europe’s attempt to retain 
golfs Ryder Cup got off to a 
sfcaky start at the Kiawah 
Wand course. South Carolina, 
when the team lost three of 
the four opening matches 
against the US. Weekend FT. 
Ap-XI 


BANKING: Helmut Schles- 
inger, president of the Bundes- 
bank, remains uncompromis- 
ing on the need for a stable 
D-Mark and low inflation as 
the EC moves towards a com- 
mon monetary policy. Page 2 

JAPAN: economic indicators 
point to a further slowdown 
in economic growth and a 
steady easing in inflationary 
pressures. Page 3 

EUROPEAN COMMISSION 
is believed to he considering 
a probe of plans by the Italian 
government to put more than 
$3.0bn (£l.7bn) into Fiat SpA, 
Italy’s leading carmaker and 
industrial giant The cash 
would help Fiat build factories 
and research centres, creating 
up to 33,000 jobs in the south, 
rather than increasing output 

UK AUDITS: companies will 
be required to tell shareholders 
what they pay accountants 
for non-auditing services such 
as management consultancy. 

UK ECONOMY: companies' 
gross trading profits rose by 
4.3 per cent in the second quar- 
ter. Page 5 

BRENT WALKER, leisure 
group, put new terms to its 
bondholders in a last attempt 
to avoid liquidation. Bond- 
holders were offered the 
chance to swap their bonds 
for a special form of debt secu- 
rity. Page 9 

TAKARE, UK nursing home 
group, is seeking to raise 
£60.2m by issuing shares and 
debenture stock to fund a 
building programme. Page 8 

OLIVETTI, Italian computers 
and office equipment group, 
reported L73.7bn (J5Mm) first 
half pre-tax loss, after a 
L60.9bn profit In the same 
period in 1990. Page 10 

SOLVAY. Belgian chemicals 
group, saw consolidated profits 
fall try 15 per cent in the first 
half, and warned that 1991 
profits would not match last 
year's BFrl55bn l£264m). 


MARKETS 


•tamtam 

N*w York (Uncfttim*: 

Si. 7395 

London: 

81.7378 (1.7331 ■ 

DM2.9135 <2.9151 
FFr9. 925 <9.9351 
SFr?.535<254l' 
V331.7S 1231 51 
E index 91.0 <90.9} 
OOLB 

Now Vortc Comax Doc 
S3S2.4 <354.11 
London: 

8348.65 (351 AS} 

W SCA OH. {ArQWS) 
BriintNov 
S21.17S ( + 0.45) 


i-e*si« «!*5r P&8» 2T 


DOLLAR 

Maw Yoric taneMhTM: 

DM1.6745 

FFr5.7045 

SFrl.458 

V133.3 

London: 

DM1.677 (1.6635) 
FFr5.7125 (5.7325) 
SFrl.4585 (1.468 
Y1335 (133.5) 

S index 64.8 (same) 
Tokyo don: Y133 82 
(IS LUNCHTIME 
RATES 

FMFihK(k 5 V“ 
3-mo Tr*aw»y Bfite 
5.273% 

Long Bond: 

10314 

y*trM: 7.835% 


STOCK IMDfCBS 
FT-SE 100: 

2.599.0 ( + 3.4) 

FT Orffinary: 

2.018.9 (-6S) 

FT-A Aff-SrtBT*: 

1.257.47 (same) 

New York luncMme: 
DJ Ind. Av. 

3.022.81 ( + S.SB) 
sap Comp 

387.93 (+1.44) 
Tokyo: Nikkei 

23.989.47 (•+■ 1.39) 
LONDON HONEY 

S-montf» Intertwnfc 
lOJa 14 (10 A) 

Line long glK futon: 
DflC 96 (95 35) 


SELLING PRICE IN IRELAND Wp. IN MALTA 45e 


Weekend September 28/September 29 1991 


D 8523A 


BUSINESS SUMMARY 


Loudon's City airport will be 
able to service all Europe and 
aims to break even by 1994 or 
1995 after winning approval 
to extend Its runway for use 
by BAe 146 “whisper jets". 

Approval, by Michael 
Heseltine. the environment 
secretary, for the controversial 
plan is a fillip for the hard- 
pressed. airport In London 
Docklands. The airport has 
made an £llm operating loss 
since opening in October 1987. 
Extending the run- 
way will cost £7m. Page 22 

UK EQUITIES: The final min- 
utes of trading yesterday saw 
tiie FT-SE Index dose one 
point short of 2,600, an elusive 
target over the past month. 
Over the week, UK equities 


Bush ready 
for further 
nuclear 


arms cuts 


US PRESIDENT George Bush 
was last night poised to urge 
deep cuts in US-Soviet nuclear 
arsenals, including abandon- 
ment of plans to deploy the 

• 10 - warhead MX misgilp on rail 

cars. 

The proposals, due to be 
unveiled in a nationwide tele- 
vised address, mark the first 
sign that Mr Bush is prepared 
to make major changes in US 
defence strategy after the 
failed Kremlin coup. 

Mr Bush faces growing pres- 
sure in Congress to cut the 
$300bn (£172bn) annual US 
defence budget in response to 
the rapid decline in Soviet mili- 
tary threat 

His speech last night also 
appeared to be driven by 
uncertainty about the fate of 
more than 30,000 nuclear war- 
heads in tiie Soviet Union and 
the disintegration of central 
authority there. 

US allies were notified in 
advance of the VS proposals in 
contrast to 1986 when Presi- 
dent Reagan came close at Rey- 
kjavik to negotiating a 10-year 
phasing out of long-range 
nuclear missiles with President 
Mikhail Gorbachev 

The UK was last night expec- 
ted to welcome Mr Bush’s 
announcement as a potential 
turning point, but to empha- 
sise that Britain's defence 
would continue to be based on 
adequate conventional and 
nuclear forces. 

Mr John Major, the UK 
prime minister, who spoke by 
telephone to Mr Bush, is likely 
to give further details on 
Britain's reaction over the 
weekend and to call for an 
imaginative response from Mr 
Gorbachev. 

Because Mr Bush appears to 
be keen on a step-by-step 
approach towards eventual 
elimination of multiple nuclear 
warheads, Britain's Trident 
submarine deterrent does not 


appear to be in any immediate 
doubt 

Speaking hours before his 
Oval Office address, Mr Bush 
said that his proposals would 
have “major worldwide impli- 
cations for world peace". 

The proposed cuts would go 
beyond the 25 to 30 per cent 
reduction in long-range 
nuclear weapons agreed under 
the recent Start agreement 

The treaty is still to be sub- 
mitted to the US Senate for 
approval. But Mr Bash’s 
speech suggests that the 
administration has overcome 
its frriHni doubts and is deter- 
mined to "Zock-br s till further 
nuclear weapons reductions. 

In the speech, Mr Bush was 
expected to drop plans to 
mount up to 50 MX Interconti- 
nental missiles on rail cars in 
the US, and to call on the 
Soviet Union to take its. own 
SS-24 multi-warhead missiles 
off rail-cars. 

Mr Bush was also reported 
yesterday to be ready to drop 
long-standing US opposition to 
naval arms controL The US 
enjoys a significant advantage 
in sea-launched cruise missiles, 
which are difficult to detect, 
bat it may now be wining to 
discuss limits, according to the 
Washington Post 

Since the failure of the 
Kremlin coup against Mr Gorb- 
achev, the US has accelerated 
its review of national security 
strategy in the post-Cold War 
era. 

The Pentagon has already 
signalled Its willingness to 
eliminate short-range nuclear 
missiles and nuclear artillery 
in Europe. This is due to be 
discussed by Nato allies in the 
next two months. 

However, European allies, 
notably Britain, insist that the 
US maintain a “sub-strategic" 
nuclear capability to maintain 
a credible deterrent in defence 
of the Continent 1 



Romanian 


miners 


stage 

fresh 


protests 


By Judy Dempsey 
in Vienna 
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ROMANIAN MINERS clashed 
with security forces on the 
streets of Bucharest last night 
demanding the resignation of 
President Ion lliescu, a freeze 
on price rises and higher 
wages. 

The latest round of distur- 
bances came only hours after 
negotiations between miners' 
leaders and Mr lliescu. whose 
political future appears to be in 
the hands of the miners. 

The 5.000-strong crowd, 
many of them local workers 
organised by trade unions. 
shouted "assassins'' and 
chanted anti-communist slo- 
gans. They repeatedly 
regrouped to confront the 
police. 

Earlier, Mr Miron Cosma. 
the miners' leader, emerged 
after talks with Mr lliescu say- 
ing that the Romanian presi- 
dent had fulfilled all the min- 
ers’ demands, including an end 
to austerity measures. 

Some of the protesters 
boarded trains to leave the cap- 
ital but several thousand 
remained, demanding Mr 
lliescu ‘s resignation. 

In an apparent attempt to 
regain the initiative, Mr Cosma 
Continued on Page 22 


Hungry for change: Romanian miners share ont food before joining a protest inarch Running for cover. Page 2 


Book price war looms in Britain 


By Raymond Snoddy 


A PRICE war in the British 
book business seemed inevita- 
ble last night as Mr Terry 
Maher's Dillons bookstore 
chain cut 25 per cent off the 
price of 20 titles including half 
the Booker Prize list. Publish- 
ers immediately responded by 
taking legal action. 

The discounted books that 
were on sale in Dillons 
branches all over the UK yes- 
terday included Time's Arrow 
by Martin Amis, Edward Shev- 
ardnadze's The Future Belongs 


to Freedom and Alex Comfort’s 
New Joy of Sex. 

The Dillons discounting cam- 
paign, backed by television 
advertising, is the biggest chal- 
lenge mounted by Mr Maher 
against the net book agree- 
ment (NBA), the voluntary 
agreement between pu bl is h ers 
which sets minimum prices for 
most books. 

Last night the High Court 
granted an interim injunction 
banning Dillons from discount- 
ing four books on the list pub- 


lished under the NBA. These 
include two Booker titles - 
the Amis novel and Such a 
Long Journey by Rohinton 
Mistry published by Faber & 
Faber - and two books pub- 
lished by Sinclair-Stevenson. 
the Shevardnadze work and 
Murther and Walking Spirits 
by Robertson Davies. 

Discounting of the remain- 
ing 16 - including one Booker 
contender Roddy Doyle’s The 
Van - will continue indefi- 
nitely. They have all been pub- 


lished outside the NBA by 
imprints owned by Reed Inter- 
national, the first big publish- 
ing group to bypass the NBA. 

The Terry Maher strategy 
put immediate pressure on 
rival bookshop chains such as 
Waterstones, which is owned 
by W. H. Smith. Mr Tim Water- 
stone, who runs Waterstones, 
said yesterday he still believed 
in the NBA. 

Continued on Page 22 


Collins court case, Page 4 


Looters in Zaire thank 


Mobutu for the party 


By Julian Ozanne in Kinshasa 


BLUE CHIP 


THE IMPOVERISHED people 
of Kinshasa in Zaire pillaged 
their city this week with an 
enthusiasm symbolised by the 
slogan on the front of the gut- 
ted General Motors showroom: 
Merci pour la fete, it reads - 
thank you for the party. 

Zairean policemen and sol- 
diers in stolen Ray-Ban sun- 
glasses watch idly from street 
corners, unable or unwilling to 
stop the relentless wreckage. 

Little remains of the com- 
mercial centre of Kinshasa. 
Only the big banks and a few 
offices protected by French and 
Belgian soldiers are unscathed. 

Thick coats of oil cover the 
road into the industrial areas 
of the capital. Skeletons or cars 
lie strewn by the roadside and 
across the railway tracks, 
stripped of wheels, seats, 
engines and instruments. 

Almost every factory has 
been smashed to pieces, their 
gates tom down, and papers 
and the wreckage of typewrit- 
ers and photocopying 
machines strewn in the factory 
courtyards. 


"What they couldn't steal 
they tried to pick to pieces, 
what they couldn't pick to 
pieces, they vandalised and 
trashed," said Mr Robert 
Moore, manager of a British- 
owned factory producing sew- 
ing thread. 

Mr Moore, who lost every- 
thing except the clothes he was 
wearing in the looting on Mon- 
day night, was standing out- 
side us factory, which had 
been stripped of all the stock, 
machinery’, furniture, and elec- 
trical fittings. 

At his house plants lay 
thrown on the floors. Looters 
bad even taken away even the 
pots. A pile of nibble was all 
that was left of a modem bath- 
room, after the drunken mob 
carried away his bath, toilet 
and basin. 

“I don't know any European 
who hasn't lost something or 
everything," said Mr Moore. 
"People were still carrying 
things when French comman- 
does were firing over their 
heads. They were like ants.” 

Some have suffered more 


than loss of their property. Col 
A. De Smet, the commander of 
the Belgian paratroopers who 
along with their French coun- 
terparts intervened this week, 
confirmed that two European 
women, a Dane and an Italian, 
had been raped by mutinous 
soldiers in the first 34 hours of 
the eruption of violence. 

French doctors in the capital 
estimate that, after four days 
of violent rioting, at least a 
hundred people have died and 
more than a hundred have 
been wounded. 

Europeans and other foreign- 
ers, assisted by the paratroop- 
ers, continued pouring out of 
Kinshasa yesterday. Several 
hundred, carrying small - suit- 
cases, huddled behind iron 
gratings at the pier, waiting for 
the ferry to take them across 
the Zaire river to the neigh- 
bouring Congolese capital 
Brazzaville. 

Mothers cradled their babies 
in their arms and many people 
tried to take their cats and 
dogs with them. 

Continued on Page 22 
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The recent recession has 
exposed the weaknesses 
of many of the high flyers 
of the 1980s. But certain 
companies have continued 
to prosper. Companies with 
the resources, capital, 
spread of business and, 
above all strength and 
depth of management to 
weather the bad times and 
prosper in the good. 

Mercury British Blue 
Chip Fund aims to identify 
and invest in companies 
like these. 

As Britain's biggest fund 
management company, 
responsible for more 
than £3 5 billion of client 


investments. Mercury is 
well-equipped to do just 
this. With one of the 
UK’s largest and most 
experienced investment 
teams, we have frequent 
meetings with the top 
management or major 
British companies. 

This blue chip approach 
to investment is reflected 
in the results achieved. 
Mercury British Blue 
Chip Fund's record of 
outperformance has put 
it in the top quartile of 
all UK growth funds* over 
the past 1,2, 3 and 4 
years, and since launch in 
May 1987. 
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Asset 
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of investments and income from them may fluctuate and are not guaranteed. 
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INTERNATIONAL NEWS 


Bundesbank 


Romania’s economic reformers run for cover 


chief pledges 
stable D-Mark 


By Andrew Fisher in Frankfurt 

MR Helmut Scblesinger, 
president of the Bundesbank, 
yesterday took an uncompro- 
mising stand, on the need for a 
stable D-Mark and low infla- 
tion in the Interests of Ger- 
many and Europe as the EC 
moves towards a common 
monetary policy. 

He also raised a delicate 
political issue by saying other 
EC central banks should 
become fully independent of 
their governments before 
rather than after a European 
central bank is set up. He did 
not mention the UK, whose 
government has made no move 
to give the Bank of England 
greater independence. The 
Bundesbank's autonomy is 
guaranteed by law. 

Reasserting his firm line on 
domestic Inflat ion, Mr Schles- 
inger said it was the German 
central bank's ‘'most urgent 
task” to put tbe D-Mark back 
on to a path of stability. Thus 
he made dear the Bundesbank 
would not be deflected from its 
tight monetary policies. 

German inflation recently 
exceeded 4 per cent, prompting 
the Bundesbank to raise inter- 
est rates. In September, it 
slipped to an annual 3.9 per 
cent, but the Bundesbank Is 
concerned about future wage 
deals and tbe value added tax 
rise planned for 1993. Mr 
Schlesinger said the D-Mark 
had to be kept stable 
and attractive internationally 
as it was the second most 


important reserve currency. 

“A reduction of the upward 
movement of prices in Ger- 
many to about 2 per cent per 
annum is essential, and not 
only for domestic reasons; we 
also wish to contribute to the 
establishment of a Europe 
which is oriented towards sta- 
bility,” he said. 

Speaking at a banking con- 
ference, Mr Schlesinger said a 
future European central bank- 
ing system must not be subject 
to exchange rate targets. 
Exchange rate policy, such as 
currency market intervention 
or the use of interest rates, 
must be decided by the Euro- 
pean central bank only. 

“It must, therefore, be guar- 
anteed that a stability-oriented 
policy on the part of the {Euro- 
pean! central bank is not 
undermined by the exchange 
rate policies of governments 
and EC bodies.” 

He admitted: “There has so 
Ear been no strong support for 
this primarily German posi- 
tion.” But a recent Bonn par- 
liamentary h earing showed it 
was shared by most political 
and social groups in Germany. 

On the question of central 
banks' independence, Mr 
Schlesioger said government 
bodies should prove they could 
refrain from giving orders to 
their central banks. “Portugal 
and Italy have already taken 
steps to make their central 
banks more independent, a 
move which is very welcome.” 


Yugoslav federal 
army pulling back 


By Laura Sifber in Belgrade 

THE Yugoslav federal army 
yesterday appeared to be with- 
drawing from strategic mili- 
tary bases on Croatia’s Adri- 
atic coastline. 

Croatian radio yesterday 
said army units were pulling 
out of two barracks in Split, 
site of the naval headquarters. 
Bosnian radio also reported 
that the army was pulling out 
of barracks in Rijeka, Croatia’s 
largest port city. 

The army was also with- 
drawing from Sinj, 17 miles 
inland from Split, Croatian 
radio said. The units would be 
relocated to Knin, the centre of 
the Serb stronghold in south- 
west Croatia. Army units yes- 
terday were completing with- 
drawal from barracks in 
Vinkovci, a key railroad junc- 
tion near the Serbian border. 

The army has denied that is 
planning a total pull-out from 
Croatia. General Andrija 
Raseta, deputy commander of 
the fifth military district, 
which covers most of Croatia, 
told NIN, a Belgrade weekly: 
"First we left Slovenia, now 
they want the same in Croatia. 
Next it will be Macedonia or 
Bosnia. What do they want, for 
us to end up on Corfu?” 

The army has tried to sup- 
press reports of mass deser- 
tions by Serb reservists from 
tbe front and high casualties. 
But doctors at the army medi- 


cal centre in Belgrade, the Ser- 
bian and federal capital, said 
hundreds of wounded soldiers 
had been hospitalised over the 
past week atone. 

Croatia yesterday adopted a 
law which, in effect, bans mili- 
tary service for Croats in the 
federal army. The government 
of the southern republic of 
Macedonia yesterday called on 
reservists to boycott enforced 
mobilisation. 

The fragile ceasefire agreed 
between the federal army and 
the presidents of Serbia and 
Croatia on Sunday yesterday 
appearing to be holding despite 
sporadic gun battles in parts of 
central and eastern Croatia. 
Serb insurgents who were not 
Included in tbe latest ce ase fire 
have nothing to gain by 
respecting the agreement Bel- 
grade radio said Croat forces 
yesterday attacked the army 
garrison in Vukovar. situated 
on the banks of the Danube 
river which marks the border 
with Serbia. 

Despite tbe lull in fighting, 
hopes for a lasting peace seem 
remote. Against this back- 
ground, peace campaigners 
yesterday paraded through Bel- 
grade. 

Their organisers said this 
might be the last chance to 
negotiate a political solution to 
avoid mass bloodshed. 


Polish deputies 
agree budget cuts 

By Christopher Botfln&fci in Warsaw 


THE Polish parliament has 
finally approved changes in 
this year’s budget forced by a 
sharp fall in tax revenues from 
ailing state industries. 

Tbe new budget provides for 
a a 26,000bn (£1.4bn) deficit 
compared with the 23 4,300bn 
deficit originally approved, and 
inrfriHfwi cuts of almost 15 per 
cent in spending plans this 
year. 

The month-long conflict on 
the budget adjustments at one 
point led to the resignation of 
the government, although it 
later won a vote of confidence 
in the Sejm. 

The budget shortfall and fail- 
ure to meet other targets 
agreed with the International 
Monetary Fund last spring 
means that Poland is unable to 
draw on successive tranches of 
a three-year facility which was 
to have run until April 1994. 

Poland has already missed 
drawing a SDR 102m (£L30m) 
tr anc he facing due in mid-Au- 
gust an d the same fate is likely 
to befall a SDR 102m tranche 
due on 15 November. 


Talks on new targets 
between Poland and the IMF 
will take place with a new gov- 
ernment after parliamentary 
elections on October 27. Should 
the three-year agreement be 
extended beyond April 1994 as 
a result of the talks, Poland 
would be able draw on the 
tranches missed this year. 

The IMF is also waiting for 
the appointment of a new 
chairman tor Poland’s Central 
bank following the dismissal 
and arrest of Mr Grzegorz 
Wojtowicz, who was accused of 
negligence leading to losses to 
the national economy. Mr 
Wojtowicz’s detention followed 
the discovery of the ART B 
scandal overfraudulent credit 
guarantees. 

Tbe budget deficit now 
approved is Z 1 2,000bn more 
than the deficit figure Infor- 
mally agreed with the IMF last 
month. The additional 
amounts are to be spent on 
health and education. Pay rises 
for government employees, 
including teachers, are to be 
delayed. 
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Judy Dempsey explains the fall of the Bucharest government 


ATTEMPTS by any new 
Romanian government to 
introduce radical economic and 
political reforms are likely to 
fail because the miners and 
other workers are too strong, 
and the country's democratic 
traditions too weak, according 
to Romanian liberals. 

They say no coalition gov- 
ernment will risk reforming 
the economy - crucial for 
attracting foreign investment 
- because the political climate 
will give no government the 
mandate to steer the country 
towards democracy and a mar- 
ket economy. 

The combination of these cir- 
cumstances led to the toll of 
Mr Petre Roman's government, 
following his attempts to intro- 
duce price reform, implement a 


radical privatisation package, 
and reduce subsidies for the 
country’s loss-making Indus- 
tries. 

Tbe opposition to Mr 
Roman's reforms started In 
May 1990, when the National 
Salvation Front, which was 
catapulted into power follow- 
ing the violent overthrow of 
the Ceaugescu regime in 
December 1989, won the elec- 
tions. 

Its election campaign, spear- 
headed by Mr Ion Iliescu, a for- 
mer ideology chief under Mr 
Ceaosescu, promised workers 
that their living standards 
would be protected. 

Yesterday, miners reminded 
Mr Iliescu that he had broken 
that promise. That message 
contrasted sharply with the 


election programme of the 
opposition National Peasant 
party, and Liberal party, both 
of which promised to introduce 
market reforms. 

Both opposition parties won 
less than 5 per cent of the vote, 
while the NSF secured a land- 
slide victory. Once In power, 
Mr Roman, along with a hand- 
ful of technocrats, tried to 
steer the country away from 
the highly centralised commu- 
nist-controlled economy. 

Each attempt at reform was 
blocked by the ruling NSF, 
which as a party, provided a 
safe-house for former commu- 
nists. Any reforms would baye 
eroded the piyanti^Ti bureau- 
cracy and the privileges held 
by former communists, as well 
as raising the prospect that the 


NSF would lose the elections 
which were scheduled to later 
thfa year. 

“Mr Roman had tried to dis- 
tance himself from the populist 
policies of the NSF," a Roma- 
nian economist said yesterday. 
"But the more he tried to intro- 
duce reforms, the more the 
NSF tried to sabotage them. 
Roman had no support.” 

As head of the government, 
Mr Roman failed to woo over 
the intellectuals, many of 
whom belong to the Group of 
Social Dialogue, and the broad- 
based Civic Alliance. 

For instance, he failed to 
marginal iw the extreme right- 
wing press, Including the mass 
circulation weekly, Romania 
Mare , which frequently 
accused the government of sell- 


ing out the country to foreign- 
ers. This paper fuelled the pop- 
ulation’s latent xenophobia, 
anti-Semitism, and anti-intel- 
Jectiialism, thus depriving the 
government of any kind of sup- 
port from the media. 

His critics say he also failed 
to persuade sections of the pop- 
ulation that his government 
had made a complete break 
with the communist system. 
“Even if Roman wanted really 
to dismantle the Securitate 
{former secret police], he could 
not do it because tile NSF was 
dominated by former commu- 
nists ” commented a member 
of the National Peasant 
party. 

Romanian economists yester- 
day believed it would be diffi- 
cult to form a stable coalition 


avernment. The 
irties have repeatedly 
at a coalition with Mr fliescu 
i president. Besides, 
avernment will be loath to 
cess ahead with reforms for 
ar it will be toppled by the 
itners. . „ . . 

1 do not know what the 
Ltemative is," a Roma nian 
so no mist said. “There are two 
flattens: fresh general elec- 
ons. which will give a new 
jvernment legitimacy needed 

, bring this country into the 
1st century: or, if the mstabu- 
y continues, a period of xnar- 
al law. I expect we have not 
tha end of Mr Victor 


Gorbachev hopeful 
on economic union 

By Leyia Boulton In Moscow, Gillian Teti in Riga and 
Chrystia Freeland in Kiev 


PRESIDENT Gorbachev 
yesterday expressed optimism 
fhaf republics would d gn an 
economic union treaty next 
month amid widespread doubts 
that such a treaty could be 
concluded quickly or imple- 
mented even If signed. 

Mr Gorbachev said he hoped 
the treaty would be signed in 
Alma-Ata in the first 10 days of 
October. This suggests that a 
wuv«Hng of republican leaders 
scheduled for Tuesday in the 
TCmsiirh capital, which already 
appeared to be in doubt 
because of a shortage of 
high-level politicians willing or 
able to attend, may at least be 
postponed. 

Mr Boris Ye ltsin, the Rus- 
sian president, is resting in the 
southern resort of Sochi until 
October 10. Lithuanian Presi- 
dent Vytautas Landsbergts has 
already turned down an Invita- 
tion to the summit; the Esto- 
nians are unlikely to send a 
high-ranking representative; 
but Mr Ivar Godmanis, the Lat- 
vian prime minister, has 

Confusion 

By Nell Buckley in Tbilisi 

THE atmosphere switched 
from tension to confusion in 
Tbilisi yesterday as signs 
emerged of a split in the oppo- 
sition to Georgia's President 
Zviad GamsakhunUa. 

After a night of anxiety dur- 
ing which shooting was heard 
several times by the opposi- 
tion headquarters at Georgia's 
television centre — apparently 
the result of panic among 
rebel troops expecting a gov- 
ernment attack - many mod- 
erate deputies were pressing 
for the withdrawal of rebel 
national guard units. 

Mr Nodar Natadze, president 
of the Georgian Popular Front, 
said this would lessen the 


accepted. The Ukraine said it 
would send its prime minis ter, 
Mr Vitold Fokin. 

Meanwhile experts from 12 
Soviet republics were last 
night working on a final draft 
for a treaty as the plan’s chief 
architect. Mr Grigory Yavlin- 
sky, flew yesterday to London 
for a meeting with Mr John 
Major, the British prime minis- 
ter, responsible for co-ordinat- 
ing Group of Seven assistance 
for Soviet economic reforms. 

The experts have already 
reached broad agreement on 
some of the most important 
issues, such as setting up a US 
Federal Reserve-style central 
banking system, and on the 
need to contribute to a com- 
mon budget. But Mr Sergei 
Alexaahenko. one of the econo- 
mists at the talks, said there 
was no rfiamy now that the 
republics would give union 
authorities any power to raise 
taxation or to curb the union 
budget deficit, expected to 
reach reach Rbs20Qm (£66m) by 
the mid of September. 

in Tbilisi 


threat of violence and enable 
talks with the government. 

Mr Tengiz Kitovani, com- 
mander of the rebel units, 
opposed the idea, and other 
deputies snch as Mr Irakli 
S hengaHa, leader of the Chris- 
tian Democratic Union, 
warned that the opposition 
shookl not divide. 

Opposition leaders were 
meeting last night to consider 
fresh approaches to Mr Gam- 
sakhurdia, reiterating their 
declaration that they would 
withdraw their troops if they 
received a guarantee horn tbe 
president that he would also 
remove government troops 
from the capital 



A woman holds a candle during a peace demonstration in TbHIsl yesterday ' 


Russian commercial banks under attack 


By John Uoyd in Moscow 

CHAOS reigns in Soviet 
banking circles, as the Soviet 
central bank (Gosbank) strug- 
gles to retain control of the 
central banks of the republics, 
and tbe biggest of these, the 
Russian central bank, fights to 
control the booming commer- 
cial sector. 

A meeting this week 
between leaders of Russia’s 
commercial b anks and Mr 
Georgy Matiukhin, chairman 
of the Russian central bank, 
ended in acrimony. The bank 
presidents vowed to draft their 
own banking legislation for 
submission to the Russian gov- 
ernment, to counter what they 
claim is Mr Matiukhin's harsh 
and anti-market regime. 


Mr Matiukhin is nnder con- 
stant attack from the commer- 
cial hanks to resign - a cam- 
paign which has support from 
the news media, and from min- 
isters in the Russian govern- 
ment However, this week he 
hit hack at his tormentors with 
a series of extraordinary alle- 
gations. 

The Russian bank chairman 
believes the commercial hanks 
are overwhelmingly dependent 
on funds deposited by the now- 
banned Communist party or by 
organised crime. 

“The party structures have 
merged with the shadow econ- 
omy," he says. 

Mr Matiuk hin s ays the hos- 
tility stems from h is fin posi- 


tion of reporting requirements 
on the commercial banks since 
taking over their supervision 
from Gosbank. "Our inspectors 
are imposing western-style reg- 
ulations." They were discover- 
ing activities which were 
“clearly criminal”. 

Mr Matiukhin said the hanks 
were: 

S T-annikrinp “h i living of rou- 
bles” owned by the Communist 
party or by organised crime. In 
his view, the transfer abroad of 
communist money Is reminis- 
cent of the Nazis’ efforts to salt 
away cash at the end of the 
war to provide for a future res- 
urrection of the National 
Socialist idea. - 
• The nucleus of a threat to 


the new con stit utional order. 
“They have acquired economic 
power now they are trying to 
control the political power - 
to determine who should be 
ministers, who should be the 

togfifng officials.” 

• Flagrantly disobeying rules 
laid down by tbe central bank. 
“We set 25 per cent as the max- 
imum interest rate: they 
charge 50 or 60 per omit: even 
up to L000 per cent a year for 
short-term loans. 

“The people who run these 
banka are not professionals: 
they do not know how- to do 
business. We want them to act 
as proper banks: to invest in 
tiie real economy. Hut tills is 
not their interest" ... 


- At the union, level, the 
republican hank chairmen are 
due to meet on October is to 
agree a structure for a Central 
Bank Council which would 
replace Gosbank as the guarah- 
toraf monetary stability; How- 
ever, Gosbank executives 
believe no agreement is possi- 
ble which wiu deliver such sta- 
bility bemuse- the republican 
hank« are the Control Of 
.their respective political lead- 
erships, who demand contin- 
ued granting of credits, forcing 
Gosbank to print more money. . 

In addition, the republican 
central teaks are divided, with 
Russia insisting on "“weighted" 
votfng bn the Council to give it 
SO to 40 per cent of the votes, i 


For sale: des res on a piece of Greece 

The 35 Greek islands on sale won’t be cheap, Kerin Hope and Vanessa Houlder write 


T HE rocky Greek island set in 
Homer's wine-dark sea will look 
stunning in the brochure, but 
potential buyers should beware. If an 
Aegean island Is uninhabited, it is usu- 
ally for a very good reason. 

The Greek government’s plan to sell 
35 small Islands marks a startling 
departure from a tradition of jealously 
guarding the naHnnal patrimony. 

It was only after fierce pressure from 
the European Commission that a law 
banning foreigners from baying prop- 
erty on islands designated “border 
regions” was revised in 1988. Even now, 
considerable influence is needed if you 
want to buy a crumbling farmhouse on 
the south coast of Crete or put up a 
hotel on an eastern Aegean Island. 

Acquiring a private Greek island was 
virtually impossible unless yon were a 
Greek shipowner prepared to spend a 
considerable sum Investing at home. 

But with this year's budget deficit 
likely to total at least Dr300bn (£862m) 
more than forecast, the government is 
desperately casting around for new 
ways to raise revenue. Announcement 
of the plan has caused an outcry in 
parliament, but a government spokes- 
man, while stressing that no final deci- 
sion has been taken, defended its right 
to sell state property. Surveys and valu- 
ation of the islands were going ahead. 
More than 3,700 Greek islands are 


scattered around the Ionian, Aegean 
and Cretan seas but only 200 are listed 
as Inhabited. The real number may be 
smaller, as islands where a taverna 
opens in summer or a shepherd pas- 
tures his flock are also included. 

Mr Rfthymios Christodoulou, the 
economy minister, says the islands in 
question, ranging from 50 to 200 acres, 
are being valued and will be put up for 
auction. There is no official word on 
prices, but an Athens estate agent with 
one or two private islands In his portfo- 
lio says the starting price "for a small- 
ish piece of rock not too far from the 
coast,” would be about 54m f£2.2m). 

Romance, rather than statistics, 
tends to colour discussion of the trade 
in islands. In London Knight Frank & 
R utley, which believes it is the largest- 
international agent in this market, is 
non-committal about the effects of the 
property depression. 

“There is not enough of a throughput 
to comment," says their Mr John Inge. 
“Each one is different. It Is not like a 
row of bouses. But broadly speaking, 
very few elements of the property mar- 
ket have escaped the recession.” 

But he argues that someone buying 
as island now would be maMng a good 
long-term investment. “If money 
becomes more freely available, people 
become more excited. They are more 
likely to gat carried away with the Idea 


of owning a island.” - . 

However, buyers should also take a . 
hard look at the practicalities. Hie 
issues indude whether boats can be 
landed, whether materials can be 
shipped across to build a house, 
whether the winds will blow it away in 
winter and whether there is an ade- - 
quate water supply- Owners also have 
to consider the responsibilities associ- 
ated -with the tenants, tourist attrac- 
tions and wildlife on tiie island. 

R elatively few foreigners buy 
property in Greece, . partly 
because of legal and bureau- 
cratic complexities. 71116 deeds, espe- 
cially for Island properties, can be hard 
to find and currency regulations are 
still restrictive in practice. 

- The Greek government has not yd - 
produced a list of the Islands for sale, 
though they are reported to be places 
that have attracted inquiries in the 
past The Finance Ministry admits that 
most lade electricity, a -water source 
and fcwiiitteB fora luxury yacht to dock. 
“But that didn’t deter Aristotle Onassis 
when he bought Skprpios. People who 
want to buy islands are prepared to 
invest heavily,” says one o ffi c ial 
A quick check- of island names that 
have been mentioned hints at why the 
Greeks left them al on e. Anydros means 
“waterless" and Atofcw “barren.” The 


island of Sieves, dose to the coast of 
Attica, was used as a miiltary base dur- 
ing the colonels' dictatorship of the 
1960s. 

Who is likely to buy a Greek island? 
hi the government's view, German and 
Scandinavian investors: The price of all 
' islands on the worid market range from 
a few hundred thousand to several mil- 
Han dollars. The ar&etypal buyer is a 
- rich individual with homes scattered an 
over the world who wants a hideaway 
for, at most, a couple of months of the 
year..:. - 

However, information on. the identity 
of island buyers is deliberately scarce. 
“The nature of islands is that they are 
private things,^ says Mr Xnge. “There Is 
no conflict about where boundaries end. 
They are very emotive things.”'' -. ' . 

..There is talk of turning some of the' 
larger Greek islands on offer into natnr- 
ist havens. But if seekers, after serin- 
ston are to be protected, the govern- 
ment will have to take additional, 
unpopular, measured. There are ho pri- 
vate beaches fo Greece because access 
tb fhediordhtemust be&ee. . 

’ “The biggest problemfor island-own- 
ers is having yachts mooring, in your 
bay. and speedboats tafldfag pfeople on 
, your, beadz.- If. rains your privacy and 
there's nothing you can do about it,” 
says fhe Athens estate agent .- 


Sparkling 
champagne 
crop likely 

By William Dawkins 

In, Paris 

CHAMPAGNE loverev.can put 
down 1991 as another superb 
year, according to Ho^t « 
Chandra), the world’s leading 
»h « TH| ia gi K » producer. 

Growers in the Champagne 
district of north-west France 
have just started to gather in 
what promises to be the third 
high-quality crop runn’ng, 
said Mr Yves Benard, ch, r- 
irmn of group. They had feare." . 
that fast spring's frosts, 
which hit 30 per cent or cham- 
pagne vineyards, might dam- 
age both quantity and quality, 
but an unusually long hot 
summer has brought the 
grapes to maturity lu good 
health. 

Growers expect to harvest 
enough grapes for 270m bot- 
tles, about the same as in the 
previous two years, and badly 
needed to replenish stocks for 
a recovery lu consumption 
beginning to appear in the US, 
the second export market after 
Britain. However, world 
demand is still in line to faH to 
200m bottles this year, from 
232.4m in 1990. 

French inflation 
falls to 3% 

France’s anti-inflation strat- 
egy was farther consolidated 
in August with a 0.2 per cent 
increase in the monthly price 
index, compered with 0.4 per 
cent in July, the Statistical 
Institute reported, writes Ian 
Davidson In Paris. 

This brings the 12-month 
French inflation rate to 3 per 
cent, lower than in any of its 
main trading partners. It com- 
pares with 4,1 per cent in Ger- 
many, 4.7 per cent in the UK 
and 3-8 per cant in the US. 

Paris clears 
Taiwan frigates 

France has authorised negotia- 
tions for tiie sale of six frig- 
ates to Taiwan, following a 
delicate diplomatic compro- 
mise to soothe Chinese opposi- 
tion, writes William Dawkins 
in Paris. 

. H won, the contract would 
be worth FFrUbn (£L2bn) to a 
French consortium led by 
Thomson-CSF, the defence 
electronics group. The vessels 
would be supplied to the Tai- 
wanese yard; China Shipbuild- 
ing Corporation, without 
weapons, which Taiwan would 
obtain separately. 

US consumer 
spending slips 

Growth of US consumer spend- 
ing slowed almost to a stand- 
still last month, adding to 
fears that the fragile economic 
recovery is losing momentum, 
the Commerce Department 
reported yesterday, writes 
Michael Prowse in Washing- 
ton. 

Personal consumption 
expenditure rose 0.1 per cent 
following Increases of 0.5 per 
cent and 0.7 per cant in June 
J Q ly- After allowing for 
inflatio n, however, consump- 
tion spending fell 0.2 per cent 
last month. 
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INTERNATIONAL NEWS 


Iraq given N-weapons equipment 
and advice ‘by 10 companies 9 


By Bronwen Maddox and Our Middle East Staff 


ABOUT 10 companies from 
various countries recently sup- 
plied. Iraq with, equipment and 
technical advice for its nuclear 
weapons programme, Mr David 
Kay, head of the United 
Nations nuclear inspection 
team, said yesterday. 

Speaking from bis earphone 
outside the national atomic 
energy headquarters in Bagh- 
dad, where he and his team 
have been detained by Iraqi 
officials since Tuesday, he said 
he and his colleagues were 
ejected from the building as 
they began examining finan- 
cial records. 

Mr Kay said he had read 
only small parts of the files 
and photocopies, mainly in 
Arabic, that the team were 
holding in their bus and five 
cars, but that Iraq had cer- 
tainly redeved recent external 


advice "across most of the pro- 
gramme". He declined to iden- 
tify Iraq's suppliers and advis- 
ers fbr the time being. 

He said: “You can only 
understand the scale of the 
Iraqi programme if you realise 
that normal financial con- 
straints just didn't apply." 

Iraqi sites to enrich u ranium 
to weapon concentrations 
"have Al quality fittings, and 
unbelievable parallel and mul- 
tiple faculties", he said. “They 
are brand new and way better 
than most US and western 
sites - after all those were 
built after the second world 
war." 

Two parallel methods of ura- 
nium enrichment, by centri- 
fuges and chemical extraction, 
could not alone have yielded 
weapons-grade uranium, but 
could have fed partly enriched 


uranium to electromagnetic 
separation facilities, a third 
method. 

Iraq had made even more 
progress than he thought on 
design ot nuclear weapons, 
including the complicated, 
shaped detonator charges. 
Once steady production of 
enriched uranium had been 
achieved, weapons design 
would not have been an obsta- 
cle, be said. 

The huge amounts of elec- 
tricity needed to drive the ura- 
nium enrichment equipment 
were easily available. 

He stood by his conclusion 
that Iraq could have bad 
enough weapons-grade ura- 
nium for a bomb within 18 
months. 

The UN Security Council 
and Iraq have reached an 
agreement in principle that the 


team will be released once the 
Iraqis receive a full inventory 
of the documents to be taken 
away, bat by late yesterday 
there were no signs in Bagh- 
dad that the four-day-old dead- 
lock was about to end. 

Another dispute over heli- 
copter flights by UN inspectors 
remained unresolved. Having 
earlier agreed to unrestricted 
flights, the Iraqi authorities 
have now requested a meeting 
in Baghdad with Mr Rolf 
Ekeus, who heads the UN com- 
mission charged with destroy- 
ing Iraq's unconventional 
weapons. 

The confrontation between 
Iraq and tbe UN Secarity 
Council could delay the depar- 
ture for Baghdad of a UN iwm 
investigating Iraqi ballistic 
missiles, UN officials in Bah- 
rain said yesterday. 
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Two women, one French and the other from Zaire, prepare to sail for Brazzaville after 
saying a tearful au re voir to the husbands they must leave behind in riot-torn Kinshasa 


Moderate Arafat 
praises Bush stand 

By Lamia Andon) in Algiers and Hugh Camegy in Jerusalem 


MR Yassir Arafat, leader of the 
Palestine Liberation Organisa- 
tion, yesterday praised Presi- 
dent George Bush in a further 
attempt to persuade his fellow 
Palestinians to accept a US- 
sponsored Middle East peace 
conference. 

At a session of tbe Palestine 
National Council - the PLO 
parliament-in-exik meeting in 
Algiers - Mr Arafat called Mr 
Bush “courageous" for making 
encouraging remarks about 
Palestinian political rights dur- 
ing a meeting with King Has- 
san of Morocco in Washington. 

Mr Arafat was attempting to 
nwiwminA hardline arguments 
that the PLO will compromise 
Palestinian rights by authori- 
sing Palestinian participation 
in the peace process. 

The PLO hopes that by draw- 
ing closer to US terms for a 
peace conference it will per- 
suade Washington to resume 
the dialogue severed after an 
aborted seaborne raid on Israel 
by the radical Palestine Libera- 
tion Front hi May 1990. 

In another signal aimed at 
meeting US conditions, Pales- 
tinian officials said Mr 
Mohammed Abbas, tbe PLF 


leader better known as Abul 
Abbas, will be removed from 
the PLO executive committee 
and replaced by another mem- 
ber of his group. 

Two senior Palestinian lead- 
ers from tbe Israeli-occupied 
territories meanwhile strongly 
denied that they had attended 
the PNC meeting, a move 
which Israel said could result 
in their prosecution for break- 
ing anti-terrorist laws. 

Tbe issue threatened to dis- 
rupt US preparations for a 
peace conference as the two - 
Mr Faisal Hussein! and Mrs 
Hanan Ashrawi - have been 
the chief Palestinian negotia- 
tors with Mr James Baker, the 
US secretary of state. 

The issue has taken on sig- 
nificance as a test of the Pales- 
tinian demand that they 
choose their representatives to 
a peace conference unfettered. 
• Soviet President Mikhail 
Gorbachev said yesterday be 
still hoped a Middle East peace 
conference could start in Octo- 
ber and President Hosni 
Mubarak of Egypt said the pro- 
posed Arab-Israell talks could 
last two years, Reuter reports 
from Moscow. 


Vietnam near boat people deal 


By Angus Foster in Hong Kong 


BRITISH and Hong Kong 
officials indicated yesterday 
that Vietnam is moving 
towards accepting the forced 
return of boat people camped 
in Hong Kong and other South 
East Asian countries. 

Vietnam has shied away 
from accepting forced returns 
since Hong Kong sent back 51 
boat people against their will 
in 1989, leading to fierce inter- 
national criticism, especially 
from the US. 

However Britain now 
believes Vietnam is increas- 
ingly embarrassed by the num- 
bers of boat people camped in 
the region arid is frustrated at 
its slow progress reestablish- 


ing formal links with the US. 

The development follows 
four days of talks between 
Britain, Hong Kong and Viet- 
nam in Hanoi In a carefully 
worded joint communique, the 
governments spoke of "alterna- 
tive methods" to speed up the 
ret u rn of boat people and said: 
“There was agreement in prin- 
ciple on the need to implement 
measures to achieve an accel- 
erated rate of return." 

Although similar commit- 
ments have been matte in the 
past, British and Hong Kong 
officials believe they are close 
to a breakthrough. 

Hong Kong has witnessed an 
unusually high rate of arrivals 


this month, with more than 
1400 boat people reaching the 
colony in the last week. Most 
have been classified as eco- 
nomic migrants, who do not 
qualify for repatriation to third 
countries, rather than genuine 
refugees. 

The European Comm unity 
yesterday announced details of 
a package designed to convince 
boat people classified as eco- 
nomic migrants to return home 
and to stop further departures 
from Vietnam. 

The package, which will cost 
SI 5m (18.6m) in the first six 
months, provides loans and 
vocational training to retur- 
nees anil those in Vietnam. 


HK lawyers concerned at 
proposal for appeal court 


By Angus Foster 

HONG Kong's legal community 
yesterday expressed concern 
about the colony’s proposed 
Court of Final Appeal, which 
Britain and China agreed upon 
in London on Thursday. The 
Court is being set up to replace 
the Privy Council, the present 
final appeal court, ahead of 
Hong Kong's 1997 return to 
China. 

Senior Hong Kong lawyers 
said the agreement, which 
allows for a maximum of only 
one of tbe five appeal judges to 
come from overseas, raised 
questions about the quality 
and stature of the court There 


are also concerns that China is 
trying to gain influence over 
all appointments. 

Mr Simon Ip, newly elected 
representative of the legal pro- 
fession in the Legislative Coun- 
cil, said Hong Kong needed the 
option to appoint more over- 
seas judges, especially in the 
court's early stages, because 
too few judges in the colony 
were adequately q ualifi ed. 

Mr Anthony Rodgers, chair- 
man of the Hong Kong Bar 
Association, said the agree- 
ment also departed from the 
1984 Sino-British Joint Declara- 
tion on Hong Kong’s return. 


Approval likely for judge despite split in committee 


By George Graham in Washington 


JUDGE Clarence Thomas, 
President George Bush's nomi- 
nee for the vacant seat on the 
US Supreme Court, yesterday 
foiled to win endorsement from 
the Senate judiciary commit- 
tee, but his appointment is still 
expected to be approved by the 
full Senate. 

At the beginning of his con- 
firmation hearings three weeks 
ago, Mr Thomas was expected 


to win a narrow recommenda- 
tion from the committee, but 
he had a rougher ride than had 
at first appeared likely, and the 
panel eventually split 7-7 on 
his appointment 
Civil rights advocates found 
it hard, as Mr Thomas's back- 
ers predicted, to attack a black 
nominee to the court, and he 
successfully stonewalled all 
efforts to elicit his views on 


abortion - probably the most 
divisive issue likely to come 
before the Supreme Court in 
the near future. 

But in attempting to play 
down the significance of his 
past controversial speeches 
and writings, Mr Thomas 
sometimes gave the impression 
of someone who was willing to 
say whatever be thought his 
audience wanted to hear. 


"Judge Thomas jettisoned 
one public statement after 
another like a captain trying to 
keep his ship afloat," com- 
plained Senator Patrick Leahy, 
one of the Democrats who 
opposed the no mina tion. 

Nevertheless, Mr Thomas 
won the vote of one Democrat 
on the committee. Senator 
Dennis DeConcmi of Arizona, 
along with those of the six 


Republican members. In tbe 
full Senate, he is expected to 
win enough votes from conser- 
vative southern Democrats to 
ensure confirmation. 

Mr Thomas would, if con- 
firmed, reinforce the conserva- 
tive majority on the nine-mem- 
ber Supreme Court, although 
his friends have cautioned that 
his votes on specific issues 
may prove unpredictable. 


Japanese 

economy 

slows 

further 

By Emiko Terazono 

in Tokyo 

ECONOMIC indicators 
announced yesterday pointed 
to a further slowdown in 
Japan's economic growth and 
a steady easing in inflationary 
pressures. 

Industrial production in 
August posted a year-on-year 
rise of just 0J5 per cent On a 
month-on-month basis output 
declined 2.1 per cent, consider- 
ably more sharply than the 
official forecast of a month-on- 
month 0.3 per cent fall. 

The Ministry of Interna- 
tional Trade and Industry 
(Miti) said that precision 
instruments and plastic prod- 
ucts were the only sectors in 
which production rose. Ship- 
ments for the month fell 1.1 
per cent from July. 

An unexpectedly sharp 9.9 
per cent year-on-year rise in 
Inventories prompted a MJtl 
official to comment that the 
ministry was watching the fig- 
ures "with concern". The 
inventory index rose 1 per 
cent from the previous month 
to 119, while the inventory- 
sales index ratio gained 2.3 
per cent to 101.4. 

Consnmer prices published 
by the Economic Planning 
Agency (EPA) yesterday were 
also significantly lower than 
expected, rising 2.8 per cent 
year-on-year in September for 
tbe Tokyo metropolitan area, 
the first time in 12 months 
that the rise was below 3 per 
cent 

The agency said that 
declines in fresh vegetable and 
fruit prices had caused the 
slowdown. The core rate of 
inflation, for prices excluding 
perishable products, rose 3.0 
per cent from a year ago. The 
nationwide consumer price 
index rose 3.3 per cent year- 
on-year and 0J2 per cent from 
the previous month. 

The EPA announced at the 
beginning of the week that the 
economy had achieved the lon- 
gest spell of post-war growth, 
and that there was no reversal 
in sight Mr Russell Jones at 
stockbrokers UBS Phillips & 
Drew said that yesterday’s 
releases suggested that the 
real economy was not as 
robust as the authorities per- 
ceived. 


Vo// can V always find a payphone when you 
need one , and they don’t always work’d 








“At any one time, at least 95 % of them do 
work . In the last 12 months we've installed 
over 6,000, and we're currently installing over 
20 new ones every working day." 



ROBERT BEST BT PAYPHONE ENGINEER. 
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"What I hate is them not turning up when they 
said thev would." 








7 can never understand the charges on the 
phone hi lid 
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“We get to nearly 90% of line faults within 
one working day. And if we don't restore your 
service by the end of the next working day, 
you can claim a month's line rental for every 
extra day we're late, under our improved 
CUSTOMER SERVICE GUARANTEE 
SCHEME.” 

DARREN TERRY. BT CUSTOMER MAINTENANCE ENGINEER. 


“We can now offer 3 out of 4 customers the choice 
of itemised bills!* 

KIR STY HENDERSON BT BILLING ENQUIRIES OFFICER. 


We’re turning the negatives 


into positives. 

We’re listening to you and turning 
the negatives into positives. 

At every level of the company, 
BT is committed to providing you, 
our customer, with a world-class 
telecommunications service. 

Continuously' improving levels 
of service. Improved Guarantee 
Scheme. Easier ways to make 
enquiries, orders or complaints and 
am and pm appointments, to be 
introduced nationally by next 
spring. More choice and control 


over the services you use, with 
options on prices and payments. 
Attention to your specific needs, 
at home and at work. Better value 
for money. 

In order to read the foil story 
about these improvements, call us 
free on 0800 800 824 and ask for a 
copy of THE BT COMMITMENT. 

It sets down the full measure of 
our commitment to you. now and in 
the future and gives you a real set 
of standards by which to judge us. 
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TheBT 
Commitment 
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| CALL ''FREE 0300 800 834 ANYTIME | 


You’re more than Just a number. 
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Company reporting of auditing fees to be tightened 


COMPANIES WILL be required 
to tell shareholders how much 
they pay their accountants for non- 
auditing services such as manage- 
ment consultancy, under new gov- 
ernment regulations announced 
yesterday. 

The regulations - Introduced by 
Mr John Redwood, corporate affairs 
minis ter — are aimed at offering 
shareholders an insight into the 
independence of auditors. 

The collapse of several companies 
that had recently been given a clean 


bill of health by auditors shortly 
before they ran into trouble has set 
alarm bells ringing with institu- 
tional shareholders, who wonder 
whether they can trust audit state- 
ments. 

The government hopes the new 
rules will complement the regula- 
tory system for auditors introduced 
in Part II of the Companies Act of 
1989. Companies are already 
required to disclose how much they 
pay in audit fees. 

The disclosure of non-auditing fees 


has been sought by shareholder 
groups, including the National Asso- 
ciation of Pension Funds (NAPF), 
which last month asked the 
Accounting Standards Board to 
adopt a similar rule. 

Mr Angus Matheson, vice chair- 
man of the NAPFs investment com- 
mittee and managing director of 
Bothwell Asset Management, said: 
“This clarifies the relationship 
between the accounting firm and the 
company.” 

He explained that accountancy 


firms that become dependent upon 
the huge fees they earn for consul- 
tancy services provided to their 
auditing clients may not wish to 
jeopardise that relationship by dis- 
closing adverse information in com- 
pany accounts. 

Shareholders who become con- 
cerned about the relationship could 
then insist that another auditing 
firm be selected. 

The NAPF, whose members 
include some of Britain’s largest 
institutional shareholders. Is urging 


that companies disclose far more 
information in rtipir accounts th” 1 is 
at present the practice. 

The Instfaite at Chartered Accoun- 
tants in England and Wales said it 
believed the new rates were unnec- 
essary. Mr Gfles Whrtle, chairman of 
the institute’s company law commit- 
tee, said: *lt is one more piece of 
information tirat is not particularly 
useftri." 

He said that merely disclosing 
company payments to auditing firms 
would not give shareholders suffi- 


cient insight into how dependent the 
company's business was to the audi- 
tor’s overall profits. 

The new rules apply to financial 
years beginning after October l T99L 
They wfll not apply to small or mid- 
sized companies, defined as those 
with annual turnover of less than 
t ft m , a balance sheet of less than 
£&9m and fewer than 250 employees. 

In formulating the new rules, the 
DTI rejected a plan to bar companies 
from buying consultancy or other 
services from their auditors. 


Operating ranges of 
London City Airport services 



Widening horizons: the airport’s effective 250-300-mile range will expand to about 1,000 miles when the BAel46 (pictured) is able to come into operation 

Suddenly things are taking off at London City airport 

Paul Betts on how the go-ahead to extend the runway by 20 per cent has made all the difference to business prospects 


L ONDON City Airport 
was finally cleared for 
takeoff yesterday. 

The decision of Mr Michael 
Heseltine, the environment 
secretary, to allow the Dock- 
lands airport to extend its run- 
way by almost 20 per cent to 
1,199 metres has lifted the fog 
surrounding the airport by 
making It accessible to jet air- 
craft 

The £35m airport opened in 
grand style by the Queen four 
years ago, has been struggling 
to make ends meet because of 
its runway restrictions. Mow- 
lem, the construction group 
headed by Sir Philip Beck that 
owns 90 per cent of the airport, 
was forced to make a £33m pro- 
vision against the loss-making 
airport in its 1989 accounts. 
Airlines were reluctant to com- 
mit themselves because of 
doubts over the airport's 
future. 

But Mowlem and Mr William 
Charnock, the airport’s manag- 
ing director, never lost hope. 
Yesterday they said they were 


relieved by Mr Heseltine’s deci- 
sion which would enable Lon- 
don City airport to become 
“the first airport dedicated to 
European business travel from 
1992". 

The runway extension 
approval will also provide Brit- 
ish Aerospace with a badly 
needed boost for its BAe 146 
regional aircraft The four-en- 
gine BAe 146 jet was especially 
developed to operate on small 
runways. It is also a very quirt 
aircraft that can operate at air- 
ports with stringent noise 
restrictions. 

Apart from the BAe 146. the 
runway extension will enable a 
range of new, longer-range tur- 
boprop aircraft to operate from 
the airport They will include 
the Fokker 50, the Franco-Ital- 
ian ATR42, the Saab 340B and 
the Canadian de Ha villas d 
Dash 8. 

Until now, the airport’s short 
runway has restricted 
operations to the de Havilland 
Dash 7, production of which 
has been halted, and the Ger- 


THE WRAn of London Buses 
ynd the Docklands ligh t rail- 
way has decided to leave the 
posts next year for personal 
and health reasons, Richard 
Boons writes. 

A memorandum circulated 
yesterday to senior staff by 
Mr Wilfrid Newton, London 
Transport chairman, said Mr 
John Telford Beasley, LT 
deputy chief executive, 
i ntende d to resign on March 
21 next year. He is 62 aid 


has a salary of 275,000. 

There were suggestions 
tha t the r esignati on of 
a manager would fuel 
speculation that London 
Transport might soon be dis- 
solved as a corporate body, 
but LT insisted that there 
was nothing political about 
Mr Beasley's departure. 

It is understood that Mr 
Beasley’s doctors advised 
him to resign Immediately 
on health grounds, but he 


dorfA-d to stay on to com- 
plete various tasks. 

There has been consider- 
able criticism of the Dock- 
lands light railway in rece nt 
months ova: a poor reliabil- 
ity record, and Mr Beasley 
wishes to stay to see 
i mp rovements put into prac- 
tice. The DLR, opened in 
1387 at a cost of £77m, Is 
Canary Wharfs wfa trans- 
port link with the rest of 
London. 


man Dormer 228. That meant 
the airport could serve only a 
limited number of destinations 
close to London including 
Paris, Amsterdam and Brus- 
sels. 

The airport win now be able 
to extend its network in 
Europe to save business desti- 
nations such as Zurich, Berlin, 
Milan, Vienna, Madrid , Oslo or 
Some with BAe 146 jet ser- 
vices. Mr Charnock explained: 
“Up until now we have been 


restricted to an effective oper- 
ating range within a 250-mile 
radius." 

London City airport was con- 
ceived from the start as a busi- 
ness airport. Us proximity to 
the heart cf the City of London 
(six miles away) has been one 
of its »lHng points. It also hHB 
an attractive and roomy termi- 
nal building with no crowds 

and no queues and a ehprl4n 

time for an departures of 10 
minutes, the tartest in Europe 


- hut its restricted network cf 
flights has held back the air- 
port's development. 

Mr Charnock said about 
200,000 passengers used the air- 
port annually. The airport has 
a c ap ac i ty to tiandia i_7m pas- 
sengers, probahty as many as 
2m if squeezed. It needs at 
least 450#XKXXM)00 passengers 
a year to break even. 

The runway has not been the 
only difficulty. Although it 
should only be about 15 min- 


utes from the City, road and 
rail access has so far beei a 
handicap . That is expected to 
im pm ro as road and rail links, 
Including the Docklands light 
railway and the Jubilee fine 
axe completed. The airport is 
also served by a River bus 
every 20 minutes. 

The number of airlines oper- 
ating the airport is expec- 
ted to increase. Many cantos 
had been waiting in the wings 
for the go v ernment’s decision 
on the £7m extension before 
committing themselves to the 
airport. A few months ago a 
senior executive of a large 
European airline commented: 
“London City is an interesting 
concept but ft can only work if 
it can serve the major Euro- 
pean b usiness centres.” Other 
airline officials have argued 
that the airport will also have 
to serve UK destinations to 
generate more traffic: -That 
could include domestic -ser- 
vices to Manchester, Glasgow 
and Edinburgh- . 

At present Brymon, British 


Midland, Air France, Sabena 
and Ftexair, a Dutch carrier, 
use L ondon CBy. 

Brymon said yesterday it 
intaided to introduce a BAe 
146 service next year, while Air 
France oonfiwmid that it was 
studying the feasibility of 
imh>g other air cr af t which the 
runway extension has made 
possible. Crossair, the Swiss 
regional airline, also said It 
was interested in operating 
BAe 146 services into London 
City airport 

The big cloud on fhaluxrizon 
is the prese nt depressed state 
of the airline industry. Yet 
London City airport, which 
plans to complete the runway 
construction by next spring, 
believes it is saving a promis- 
ing niche rarfcefc “With the 
European liberalisation polity 
which will come into effect 
next year, afaitnes will be anx- 
ious to. satisfy demand for 
print'to’ikrint^cammuter busi- 
ness, nodLondan City airport 
is ideally placed to do this,* Mr 
Chamocik - said. 


Further blow to Labour left expected 


By David Owen 

SENIOR LABOUR figures are 
forecasting a further blow to 
the left wing in tomorrow’s 
ballot at the party's annual 
conference to decide the 
make-up of the National Execu- 
tive Committee. 

Mr Tony Benn’s seat on 
Labour’s ruling body, held for 
30 years, is among those 
thought to be in jeopardy, 
chiefly because of procedural 
changes that are widely expec- 
ted to disadvantage leftwing 
candidates. 

The loss of Mr Benn would 
not signal a fundamental shift 
in the stance of the 29-strong 
NEC, which Is solidly behind 
the policy reforms of Mr Neil 
Kirmock. the party leader. 

Nevertheless, it would be 
another Now to the Labour 


left, which has lost ground 
steadily over recent years. In 
1988 Mr Ken Livingstone, MP 
for Brent East, lost his NEC 
seat 

At present only three other 
NEC members regularly side 
with Mr Benn in opposing Mr 
Kinnock’s will: Mr Dennis 
Skinner, MP for Bolsover, Mr 
Bill Connor, of Usdaw, the 
shop workers’ union; and Ms 
Barbara Switzer of the MSF 
general technical union. 

The prime beneficiary of the 
changes is likely to be Mr Ger- 
ald Kaufman, the shadow for- 
eign secretary, who last year 
fell 67,000 votes short of secur- 
ing an NEC seat 

This year for the first time, 
conference delegates are bound 
to cast their votes for the 


seven NEC members in accor- 
dance with the results cf a bal- 
lot of constituency party mem- 
bers. ft is widely assumed that 
that will militate against per- 
ceived extremists and in 
favour of the Kmnock main- 
stream. 

The new procedure is also 
thought to have increased the 
vulnerability of soft-left MP Ms 
Jo Richardson, the shadow 
cabinet’s official voice on 
women's issues. She finished 
immediately behind Mr Benn 
in sixth place in last year’s 
poZL 

Mr Biyan Gould, the shadow 
environment secretary, was 
seventh last ^ nul , but may find 
his position strengthened by 
the f-hangpq , 

The four remaining NEC 


members chosen by the con- 
stituency parties are Mr David 
Blunkett, MP for Sheffield 
Brightside; Mr Robin Cook, 
shadow health secretary; Mr 
Skinner; and Mr John Prescott, 
shadow transport secretary. 

Mr Benn this week criticised 
the new system, saying that in 
his own constituency patty of 
Chesterfield it had reduced the 
number of me m b er s participat- 
ing in the decision and 
increased costs. 

A further aspect is that one 
of the NEC candidates Is Mr 
Dave Nellist, the hard-left MP 
for Coventry, who was 
suspended from the party and 
disbarred from holding office 
earlier this week. It is uncer- 
tain how any votes for him will 
be treated. 


Scots poll 
tax take 
at new low 


Hattersley plans 
crime statement 


Clarke to step up 
school inspections 


By Alteon Smith 

LABOUR is to capitalise on its 
recent private polling showing 
it just ahead of the Tories as 
the party most able to deal 
with crime, with a party con- 
ference policy statement on 
crime and policing. 

The opposition admits that 
its lead is very slight, but it is 
delighted that for the first time 
it is ahflfld on an issue where 
the Tories traditionally score 
more highly. 

The poll evidence, discussed 
at Wednesday’s meeting of the 
National Executive Committee 
(NEC), the party’s ruling body, 
comes against a background of 
inner-city rioting earlier this 
month and figures showing a 
record 18 per cent increase in 
levels of recorded crime in the 
year to June 199L . . 

Ur Roy Hattersley, shadow 
home secretary, persuaded the 
NEC that the issue of crime 
would be lost if ft woe con- 
tained in Wednesday morn- 
ing’s debate on constitutional 
reform, which will be domi- 
nated by discussion of propor- 
tional representation. The 
NEC's decision has caused 
some friction with the confer- 
ence arrangements co mmit t e e, 
but the mast likely time for toe 
statement Is Wednesday after- 
noon or Friday morning. 

Mr Hattersley is expected to 
confirm that a Labour govern- 
ment would enable the number 
of polite officers and civilian 


LABOUR yesterday accused 
the Tories of having a "hid- 
den agenda” for pensio n e r s 
- including possible plans 
for forcing women to work, 
until 65 - as it presented its 
“charter for pensioners”. 

Tougher minimum stan- 
dards for personal pension 
providers and occupational 
pension schemes would be 
set by a Labour government, 
Mr Michael Meacher, 
Labour’s social security 
spokesman, said. There 
would also be a National 
Pensions Plan based on the 
State Earnings R elated Pen- 
sion Scheme. 


staff to grow to the levels 
already agreed with the Home 
Office. He will, however, also 
emphasise the need for good 
police management of 
resources. The present short- 
fell is about TOO officers and 
400 civilians. 

Labour attributes its better 
showing partly to public con- 
cern that police forces have 
suffered from local-government 
finance settlements and cap- 
ping arrangements. The party 
has also worked hard to lose 
the “anti-police” image associ- 
ated with a few local authori- 
ties, and has tried to foster 

co-operation between police 

and councils. 


By Alison Smith 

A PROGRAMME of frequent, 
independent inspections of 
schools was promised yester- 
day by Mr Kenneth Clarke, the 
education secretary, as he pub- 
lished a “parent's charter" for 
schools. 

Seting out his view of paren- 
tal rights to Information about 
their children's schools, Mr 
Clarke said there would be 
Inspections every four years. 

HM Inspectorate (HMD will 
be put on a statutory basis and 
given the task of authorising 
independent fpqma of inspec- 
tors to carry out the 6,000 
Inspections each year. Every 
four years, school governors 
will choose an authorised team 
to inspect their schooL 

The money for the inspec- 
tions, estimated at about £70m 
a year, will be diverted from 
the £l35m at present given to 
local authorities for their 
inspection and advice func- 
tions. hmt itself will be cut 
from 480 staff to 175. 

A method for getting the 
money directly to schools has 
not yet been devised. The cost 
of each inspection is expected 
to vary from about £6JX» to 
more than £30,000. 

Inspection teams will have to 
inclu d e a member from outside 
the educational establishment 
Mr Clarke suggested a busi- 
nessman. or a “sensible and 
intelligent parent" with man- 
agement experience. 


Mr Clarke rejected claims 
that with governors paying for 
Inspections, the inspectors 
were likely to he less rigorous. 
He emphasised the power of 
HMI to withdraw approval if It 
became dissatisfied with 
hi standards. 


inspeetku 
Mr Cla 


— Clarke also made clear 
that the "league tables" of 
results, which will be pub- 
lished for all schools - Includ- 
ing those in the private sector 
- would cover not just exami- 
nation results but truancy lev- 
els and where pupils went after 
leaving school. 

Mr Jack Straw, shadow edu- 
cation secretary, warned that 
the government's plans - 
which are a fuller version of 
parental rights promised in the 
Citizen’s Charter — would 
mean that “failing schools may 
be locked Into a cycle of 
deefine". 

The main teaching ontnng 
gave the parent's charter a uni- 
formly sceptical reception, 
pointing out that information 
from inspections and league 
tables would not compensate 
for rising class sizes and insuf- 
ficient res o urces for books and 
buildings. 

The National Association of 
Head Teachers warned that the 
cost of inspecting every school 
every four years would be 
heavy and that there was a 
danger of an “over-inspected 
education system”. 


LEVELS cf poll tax collection 
in Scotland have reached a 
new low, according to unpub- 
lished figures from the Conven- 
tion of Scottish Local Authori- 
ties. 

The Coda figures show that 
by the end of August only 23 
per cent of budgeted poll tax 
income for the year had been 
collected. 

Cosla also says uncollected 
poll tax for toe first two years 
of the system Is £3S8m and that 
2 ^m summary warrants for 
non- p a y men t have been issued. 
Iu total 3.7m people are liable 
to pay the poll tax. 

Patten sets test 
for Kinnock 

MR CHRIS PATTEN, Tory 
party chairman, yesterday set 
a tongue-in-cheek test to estab- 
lish the fitness of Mr Nell Km- 
nock, toe Labour leader, to 
become prime minister. 

To quality the Labour 
would have to: 

• Drop clause four of 
Labour's constitution, which 
commits the party to wholesale 
natio nalisation 

• Change policy on Northern 
Ireland by withdrawing plans 
to repeal ibe prevention of ter- 
rorism act and the emergency 
provisions act. 

• Abandon minimum wage 
legislation. 

• Set out clearly Labour’s 
conventional and nuclear 
defence policies. 

• Clear up Labour’s “spend- 
ing muddle", either bv drop- 
ping pledges or admitting that 
taxes would rise. 

• Drop the proposed “extra 9 
per cent tax” an savings. 

t Come gi«wn nw spending an 
the National Health Service. 

• Drop the threat to city tech- 
nology colleges, grant main- 
tained schools-and the assisted 
places schane/ 

• Drop ph™ to renationalise 
BT, water and the national 
electricity grid. 

• Drop the sta g in g of the Red 
Flag at the annual conference. 

Moscow visit 

MR MICHAEL Howard, 
employment secretary, is to 
visit St Petersburg and 
Moscow next week to offer 
advice and training np small-; 
business development. 


Threat to health pay 
body angers workers 


By Ralph Afldna and Uaa Wood 


HEALTH workers’ leaders and 
the Labour party responded 
angrily yesterday to the disclo- 
sure that civil servants have 
drawn up plans fin: abolishing 
National Health Service pay 
review bodies by April 1994. 

The government did not 
deny that a meeting of senior 
Whitehall official* had dis- 
cussed the devolution of pay 
and terms for nurses to the 
local level, which would end 
national pay rates. The Depart- 
ment of ffofrWi “At the' 
end of the day, ministers 


Although Mr Wiliam Walde- 

S ve, h ealth secretary , has in 
past given assurances total 
the pay review bodies were 
safe , a ccH » nih ra »ii i to devolv- 
ing pay and con d i ti ons would 
undermine toe role of pay 
review bodies - even if they 
were never formally abaHsbed. 

Mr Robin Cook, Labour’s 
health spokesman, said: “For 
all Mr Waldagrave’8 protesta- 
tions about pay review bodies 
being in his Handa, he has . 
obviously Instructed his offi- 
cials to weak out plans to effec- 
tively bury thm.” 

The document, reported in. 
toe Financial Times yesterday, 
shows a disenssfon on acceler- 
ating the boards* phasing-out 


by regional personnel directors 
lad by Mr Eric Caines and Mr 
Peter Johnson, both members 
of toe NB8 management board. 
. ft is widely accepted that as 
health service reforms acceler- 
ate, pay. review bodies will 
become irrelevant with newly- 
created NHS trusts setting 
their own terms and condi- 
tions. Ministers, however, may 
AwMi>' that formal a bol i tion off 
review bodies would be too 

pn Htif-nU y iln^rmg TTi g . 

Mr Jerry Hayes, Conserva- 
tive member of the C ommons 
health iwteet wimmittep , wriib 

“It is dangerous nonsense to 
suggest that the government 
intends to abolish pay review 
bodies. Quite simply they 
enhance the professional sta- 
tus of bodies such as the Royal 
of Nursing and are a 
politically acceptable way of 
giving these homes a fair crack 
of the whip for pay deeds.” 

Mr Malcolm Wing, national 
secretary of Nope, toe. public 
sevice unkaa, whose members 
tn ohyfe nurses, said yesterday: 
“Nurses are fed up with tire 
uncertainty about their pay 
review body, and the latest rev- 
dations ado to their anger. - ” 

He added: “Mr Waldegrave 
has to deer the utr he has to 
back Eric Gaines or sack him.” 


Charter 

airline 

ceases 

operation 

TRANS European Airways 
(TEA) UK, a charter airline, 
ceased trading yesterday alter 
one of its aircraft was 
impounded at Manchester. 

The airport authority 
impounded the Boeing 737 jet 
outbound for the Greek island 
of Paphos because of non-pay- 
ment of landing fees. 

The »iri tag operates a fleet or 
five Boeing 737s and employs 
about 250 staffi It is a subsid- 
iary of toe Belgian airline TEA, 

which itself is under financial 
pressure and is operating 
under Belgian legal procedures 
to protect it from creditors. _ 

TEA UK was in discussion 
with another girting interested 
to taking over the charter car- 
rier. The airline confirmed that 
it was negotiating with an 
investor but it had been forced 
to cease trading because of the 
flggiKfan of the Manchester air- 
port authorities to detain one 
of its aircraft 

TEA UK operated from Man- 
chester, Gatwick and East Mid- 
lands airports. The Belgian 
TEA airline continues to oper- 
ate daily scheduled services 
from Gatwick to Brussels. 

Court rejects plea 
from Pan Am 

THE COURT of Session In 
Edinburgh yesterday refused 
to grant Pan Am a court order 
prohibiting 385 residents of 
Lockerbie from suing the air- 
line in the US over distress 
rialwtH ar ising from the Flight 
103 disaster 

Mr Michael Jones QC, for the 
airline, told the court that 
none of the 385 was injured in 
the disaster, but each claimed 
to have suffered emotional dis- 
tress. They were in toe Locker- 
bie area on December 21 1988 
when the Pan Am Boeing 747 
crashed on the town as a result 
of a terrorist bomb, killing 270. 

He said residents would get 
higher damages if they were 
successful in the Scottish 
courts and they would be 
saved inconvenience and 
expense. 

Pan Am believed proceed- 
ings in Scotland would take 
much less time than in the US, 
where the cases could take two 
or three years. 

Pan Am lawyers indicated 
that they might appeal against 
toe decision by Lord Kirkwood 
after studying his written rea- 
sons, to be given later. 

Readers misled 
over authorship 

READERS WERE misled over 
tiie authorship of two stories 
invented by Alistair Maclean 
but written by another author 
after his death, a court ruled in 
a legal test case yesterday. 

Publisher HarperCollms was 
fined £6£50 with. £4451 costs 
after bring found guilty of five 
offences under the Trade 
Descriptions Act 

Magistrates in Stratford-on- 
Avon took four hours, after a 
three-day trial, to deride that 
toe covers of the books Death 
Train and Night Watch did not 
make dear who had written 

thpmv 

Warwickshire consumer offi- 
cials said the publisher, for- 
merly William Collins, 
breached trading standards by 
giving the award- winning nov- 
elist greater prominence thpn 
his ghost writer, Alasteir Mac- 
NeflL 

Polar vessel to be 
delivered today 

THE JAMES CLARK ROSS, a 


ate at temperatures as lov 
minus 40 degrees Celsius 
to cut through pack ice air 
1 metre thick, will be delivi 
today by Tyneside shipbui 
Swan Hunter. 

Built for the British Ant 
tic Su rvey, part of the Nat 
Environment Research C< 
cfl, she sails for the Antai 
in late October after final ti 
in the north Atlantic. 


Peace breaks out at IEA 


By Peter Normwrand Atfaon Smith 


PEACE HAS broken out at the 
Institute cf Economic Affairs, 
the tree- ma rk et think tank - that . 
has been riven with discard in 
recent months. • ■ 

A statement yesterday said : 
that the annual meeting of the 
institute bad confirmed Hr 
Graham Mather as general, 
director gnd had appointed • 
Lord Hams of High Crass and 
Mr Arthur Sridon, the IEA r s. 
founder presidents,-, as- 
honorary trustees, in which 
they win be aide- to 


the organisation's man- 
agement 

Last month, criticism of toe 
direction in -which Mr Mather 
was said to have been taking 
toe IEA, which was particu- 
larly influential during Mrs 
Thatcher’s admini stration. ml 
urinated in Mr Sridon *s with- 
drawal. There were charges 
that the ins t itute was becom- 


ing too dosety linked with toe 
Conservative party and too 
rioariy involved in day-today 
politics;-. 

' There hasalso been contro- 
versy among toe membership 
about issues relating to the UK 
exchange rate. That was high- 
lighted in a letter early this 
year- from Professor Patrick 
MBnford and others, pressing 
for cuts in interest rates even 
>t toe expense of the UK’s 

HRM'isi mmlimmfr ■ 

_ Two new management trust- 
. ees have been appointed - — ' 
Professor Michael Beesley, 
chairman of the Institute of 
Public Sector Management, 
and Mrs Linda Whetstone, ah 
■economist and toe daughter of. 
toe late Sir Anthony -Fisher, 
the lEA’s founder.- • 

Tim ISA’s advisory council 
has also been strengthened by. 
the . addition , of seven econo- 


mists from academia ; 
City. 

„Mr Mather said ye 
that everyone was 
happy" that the trust 
found a way of bringta 
ope back together ags 
that the new arrane 
constituted a “sustains 
8aM basis ft* the futu 
The Charity Commii 
“^fstigating tin 
c&arttorae status after 
gatoi that two papers 

Positive role in the fi 
European Common 
Jeatoig with toe C 
2K“’ suggested th 


metfoi 
this m 


FINANCIAL TIMES WEEKEND SEPTEMBER 28/SEPTEMBER 29 199] 


5 


UK NEWS 


THE GUINNESS TRIALS 

Court told of share 
support negotiations 

By Raymond Hughes, Law Courts Correspondent 


LORD SPENS, former 
corporate finance director at 
the Henry Ansbacher mer- 
chant hank, continued to help 
an unlawful Guinness share 
support operation during the 
19SS takeover battle for Distill- 
ers after being told by his supe- 
riors it was not Ansbacher’s 
policy to support Guinness, it 
was alleged yesterday. 

The allegation was made on 
the second day of the trial In 
which Lord Spens and Ur 
Roger Seelig, former director of 
corporate finance at Morgan 
Grenfell - Guinness's princi- 
pal merchant banker for the 
takeover - deny criminal 
involvement in the support 
operation. 

They are jointly charged 
with conspiring to contravene 
the 1958 Prevention of Fraud 
(Investments) Act by conspir- 
ing to induce Distillers share- 
holders to exchange their hold- 
ings for Guinness shares. 

- Mr Seelig alone faces 
another charge under the same 
act, and two false accounting 
charges. Lord Spens faces one 

fato awminting charee. 

Miffl^Ketii^Ser QC, 
prosecuting, said that on April 
3 1986, at Mr SeeEg’s request. 
Lord Spens bought 100,000 
Guinness shares in the name of 
Down Nominees, an Ansbacher 
nnmirifig company. 

The fallowing day he told Mr 
Richard Fenhalls, Ansbacher 
chairman, and Mr Roger Cart, 
b of its corporate finance 
division, that Mr Seelig had 
asked him to buy Guinness 
shares against an Indemnity 
against loss. 

Mr F enhalls and Mr Corf 
told him it was not Ansbacher 
policy to support Guinness, 
and Ansbacher should not pur 
chase Guinness shares. Lord 


Spens therefore sold the 100,000 
shares. 

Miss Gloster alleged: “Not- 
withstanding the instruction 
from Ms chairman that Ans- 
bacher was not to be involved 
in any Guinness share support 
operation. Lord Spens and Mr 
Seelig continued their discus- 
sions as to the possibility of 
clients of Ansbacher, as 
opposed to Ansbacher itself, 
uinchasinjf Guinness shares." 

Lord Spens insisted that 
such transactions must not 
expose Ansbacher or its clients 
to any fiwrarfal Heir Mr RwHg 

confirmed that they would be 
indemnified up to £l0m. 

Miss Gloster said that, at 
Lord Spens’ request, two Ans- 
bacher clients, Dr Mohamed 
Marwan, a n Egy ptian business- 
man, and TWH Investment Co 
between them bought 2,150,000 
Guinness shares on the bcuas 
of indemnities. 

After the bid closed, both 
wanted to selL Because the 
share price had dropped, Mr 
Seelig had been concerned that 
tile shares should not go an the 
market, and be and Lord Spens 
decided they should be held by 
Down Nominees, an Ansbacher 
nominee company, until the 
share price rose s ufficie ntly for 
them to be put cm the market 

Ansbacher pM £7.6m — 
cheats' original purchase price 
plus interest - and was cov- 
ered by Guinness an 

interest-free deposit of the 
same amount with Ansbacher. 

Mr Seelig and Lord Spens 
also agreed that Guinness 
would not be entitled to 
demand repayment of the 
deposit until Ansbacher had 
been indemnified for any costs 
it incurred in acquiring or dis- 
posing of tiie shares. 

Miss Gloster «n lfl that such 


had been Mr Seelig’s and Lord 
Spens' concern to put the 
arrangements into practice 
that they had given insuffi- 
cient thought as to whether 
Ansbacher was buying the 
shares on its own or Morgan 
Gr enfell 's behalf. 

Lord Spens was later to say 
the shares were Morgan Gren- 
fell’s, whereas Mr Seelig said 
they were Ansbacheris. 

Miss Gloster said a mislead- 
ing, false and deceptive letter 
that Lord Spens authorised 
Ansbacher to send to Guinness 
stated that Guinness could 
demand repayment of the 
£7.6m deposit on a specified 
date and that the sum had 
been placed in an interest-free 
deposit account. 

The true position was that 
no such account had been 
established and the sum had 
been credited to Ansbacher’s 
sundry-customers account and 
set off against the purchase 
price of the shares. 

When Mr Fenhalls found out 
about the matter, he instructed 
Lord Spens to liaise with Mr 
Seelig and get written confir- 
mation from Morgan Grenfell 
fH»t Ansbacher was to 

indemnify itself out of the 
deposit 

Mr Seelig refused to give 
such confirmation. However, 
Miss Gloster said, he later told 
a Morgan Grenfell colleague 
that Ansbacher had been given 
an indemnity. 

Lord Spens and Mr Seelig 
had given contradictory 
accounts to Department of 
Trade and Industry inspectors 
who later investigated the 
takeover. Miss Gloster said. 
Lord Spens, who denied having 
done anything dishonest, even- 
tually arfwiittud hi tel*"™ that 
Mr Seelig trad a«kpH him to 



Tory AnMM 

Elizabeth Gloster QC arrives at Southwark Crown Court 


support G uinne ss and given an 
indemnity up to £10m. 

Mr Seelig had rfsw \»A having 
given ford Spens an indem- 
nity, saying Ik had given noth- 
ing more than “ comfort” and 
that it had been no more than 
"a loose back-scratching 
arrangement - that is, yon do 
me a favour now and I will not 
forget you in the future". 

Ming Gloster the princi- 
pal issues were simple: 

1 Had Indemnities been given? 

2 If so, had they been con- 
cealed? 

3 If they had been concealed. 


had that been done dishon- 
estly? 

4 Had faiftp and dishonest docu- 
mentation been used to cover 
up indemnity payments? 

Those issues, she said, were 
to be considered against the 
background that the vice of 
undisclosed indemnities was 
that Distillers shareholders 

had not hapn making inform ed 
decisions about whether to 
accept the Guinness offer 
or that of its rival bidder, 
Argyll 

The trial resumes an Mon- 
day. 


Conviction 
for fraud 
quashed 
on appeal 

A HAMPSHIRE businessman 
given an 13-month jail sen- 
tence last year for his alleged 
involvement in a £439,000 
fraud on investors was cleared 
by the Court of Appeal yester- 
day. 

Mr David Day bad denied 
dnping riimts into investing in 
bogus offshore companies in 
the mid 1980s. 

The court quashed his con- 
viction on four counts alleging 
unlawful inducement of invest- 
ment and set aside his sen- 
tence. 

Mr Day, who operated in 
Southampton, had been 
allowed bail pending appeal 
after being convicted at South- 
ampton Crown Court in Febru- 
ary last year. 

Lord Justice Farquh arson 
said Mr Day was alleged to 
have operated a swindle with 
two Dutchmen, who had never 
been traced. 

Mr Day said he acted merely 
as a aflTHng agent rad had no 
control over the companies 
concerned. He honestly 
believed the projects were 
genuine. The prosecution held 
that he bad acted recklessly. 

The appeal judge said the 
case had been complicated and 
called for clear legal directions 
to be g i ve n to the jury. The 
trial judge's directions on the 
question of dishonesty had not 
been sufficient and those an 
recklessness flawed. 

ft had also been argued that 
the judge summed up at a pace 
that raada j£ diffimilt for the 
jury to TiTMterstanri 

Lord Justice Farquharson 
said: "We took the unusual 
course of listening to a tape- 
recording of part of the sum- 
ming-up and we can only say 
we found It measured and easy 
to understand." 


Concern expressed on control 
over exports of works of art 

By Antony Thomcroft 


Companies lift 
gross trading 
profits by 4.3% 

By Peter Norman, Economics Correspondent 


THE FINANCIAL health of 
Britain's companies improved 
in the second quarter of this 
year bnt consumers saved less 
as their real disposable income 
felL 

Seasonally adjusted figures, 
released yesterday by the Cen- 
tral Statistical Office, showed 
that the UK corporate sector 
increased its gross trading 
profits, net of stock apprecia- 
tion, by 43 per cent to £173bn 
between the first and second 
quarters. Dividend payments 
were pared by nearly 24 per 

cent to SXLSTbn in the second 
quarter compared with the 
first, while corporate savings 
in the form of undistributed 
income increased by 52 
per cent to an estimated 
£9.i4bn. 

Higher profits, large destock- 
ing and falling investment left 
Britain’s industrial and com- 
mercial companies with a sec- 
ond-quarter financial deficit of 
£1.81bn: a big improvement 
compared with the first quar- 
ter’s £532bn deficit and the 
record £25.44bn deficit for the 
whole of last year. 

While corporate finances 
recovered, the personal sector 
suffered a 0 3 per cent drop in 
real personal disposable 
income between the first and 
second quarters. 

Pre-tax income from wages 
and salaries increased by only 
0.2 per cent between the first 
and second quarters as rising 
unemployment largely offset 
the effects of higher incomes 
for those in work. 

The effect of unemployment 
also showed np strongly in the 
annual figures. Overall income 
from wages and salaries 
increased by 4.9 per cent in the 


second quarter compared with 
the same 1990 period, while the 
rise in average earnings over 
the same period was about 8 
per cent 

The savings ratio, which 
measures personal savings as a 
percentage of total personal 
disposable income, fell to 10.1 
per cent in the second quarter 
from 108 per cent in the two 
preceding quarters. It was weD 
above the 4.1 per cent low 
reached in the first quarter 
of 1988 at the time of the 
boom. 

Economists said the second- 

quarter personal income and 
savings data helped to explain 
why the recovery of consumer 
demand had been muted so far 
thi9 year. According to Mr 
Michael Saunders, UK econo- 
mist for Salomon Brothers 
International in London, a 
sharper fall in the savings 
ratio will be required if 
Britain Is to experience a 
strong consumer-id recovery. 
That, he said, would be 
unlikely. 

The CSO’s figures have been 
revised to give a more positive 
picture of the financial health 
of the corporate sector over 
much of the past decade. The 
gross profits of non-oil compa- 
nies last year, for example, are 
now shown to have been 
£65.3bn, compared with £578bn 
previously. 

Mr Kevin Gardiner of War- 
burg Securities warned that 
the inclusion of recently priva- 
tised electricity companies had 
inflated the CSO’s profit statis- 
tics in the first half. However, 
he forecast that the second- 
quarter improvement in the 
corporate financial deficit 
would be sustained. 


MOUNTING concern about the 
loss of the UK's artistic heri- 
tage is expressed in the annnal 
report of the Reviewing Com- 
mittee on the Export of Works 
of Art, published yesterday. 

The report describes the past 
year as "intensely disappoint- 
ing". ft said there had been 18 
cases in which objects valued 
collectively at £39 5m were sub- 
ject to a temporary export ban 
to allow British galleries and 
museums to make bids to keep 
them in the UK. 

Only seven works of art, 
with a value of £3m, had been 
retained. 

Six objects, valued at a total 
£23m, including the Badminton 


cabinet, received export 
licences. 

The committee said it bad 
little confidence that the four 
outstanding cases, valued at a 
total of £13 5m and in cluding 
p ainting s by Constable and 
Van Dyck, would end with the 
works remaining in the UK. 
One case has been withdrawn. 

The committee said: “The 
tax system should be modified 
so that It is more attractive for 
private owners to make private 
treaty arrangements when 
they have an important heri- 
tage object for sate. The opera- 
tion of gift tax should also be 
improved so that works of art 
can be offered in lieu of tax. 


"Our public collections 
should be better funded and 
should have access to special 
grants in exceptional cases in 
order to make pre-emptive pur- 
chases and to fab* advantage 
of private treaty offers when 
they are made." 

The report notes that the 
Badminton cabine t was offered 
to the Victoria and Albert 
Museum for E4m before being 
sold at auction £8.6m. 

Mr Tim Renton, the arts 
minister, has asked the com- 
mittee to propose improve- 
ments to export controls. An 
alternative system could be in 
place by the time of the 1992 
report. 


Truck makers warn Acorn 
of delayed recovery J aunche ^ 

By Kevin Done, Motor Industry Correspondent IOtt h vUoI 


A RECOVERY in the UK truck 
market , where sates have more 
than halved in the past two 
yean, is unlikely before the 
second quarter of 1992, the 
Retail Motor Industry Federa- 
tion warned yesterday. 

Mr Mflre Mudle, chairman of 

the federation’s national track 
committee, said that truck pro- 
ducers had been forced to offer 
substantial financial support to 
tfcdr dealer networks. 

“There would be very few 
that would still be in business 
without' that support." he said. 

The track sector has been 
one c£ the worst sufferers In 
the recession. Sales are 38 per 
cent Lower than In 1990 and 
there has been a 56 per cent 
fall In demand over the past 
two years. 

Truck prices in the UK are 
currently the lowest in western 
Europe, said Mr Mudle, and 
were only 70 per cent to 75 per 
cent of prices In Germany. 

,He warned that the industry 
faced a further wave of 
restructuring in order to 
reduce overcapacity, and said 
that there would be more casu- 


alties among the remaining 
small truck makers. 

Sales of new commercial 
vehicles fell 29.2 per emit In 
August to 2&946, ted by a far- 
ther steep drop In truck 

New commercial vehicle 
sales in the first eight months 
of this year, at 151,107, were 
30.3 per cent lower than in the 
corresponding period a year 
ago. 

The rate of hw«Wbb and the 
depth of the recession in the 
UK commercial vehicles mar- 
ket was unprecedented in the 
post-1945 period, Mr David Gill, 
truck marketing and sales 
managing director for Leyland 
DAF, the UK subsidiary of 
DAF of the Netherlands, 
warned recently. 

The present recession was 
biting much more deeply than 
the last recession, in the early 
1980s. He forecast that sates of 
trucks above &5 tonnes would 
fell as low as 32,000 this year - 
a drop of a third from the 
48,000 last year and less than 
half the 1989 sales level of 
69,000. 


Fresh Paternoster 
plan enters the fray 

By VaiMssa Houkter, Proparty Correspondent 


NUCLEAR ELECTRIC is about 
to submit a p lan n in g applica- 
tion to redevelop Sudbury 
House, on the edge of Pat«rc» 
ter Square by St Paul's Cathe- 
dral in the City of London. 

The dtodg n conflicts with the 
proposals put forward in June 
for redeveloping the square by 
Paternoster Associates, a part- 
nership of Greycoat. Park 
Tower Group of the US and 
Mitsubishi Estate of Japan. 

Although Nuclear Electric 
supports the neoclassical sty te 
promoted by Paternoster Asso- 
ciates' master plan, ft seeks a 
different design solution for 
the north-west of. the square. 


It has based its proposal for 
a new 430.000 sq ft office build- 
ing on an amended master 
plan that would allow a visual 
flntc between the towers of St 
Paul's and Christchurch Grey- 
friars, both designed by Sir 
Christopher Wren. 

It proposes that two of the 
Paternoster Associates' build- 
ings should be set back to 
achieve the vista and allow a 
way through Newgate Street to 
the new Paternoster Square. 

The site has been the subject 
of a fierce architectural debate 
after previous redevelopment 
plans were dropped after criti- 
cism from Prince Charles. 


computer 

By Man Cano 

ACORN COMPUTERS, the UK- 
based school computer special- 
ist controlled by Olivetti of 
Italy, yesterday launched an 
inexpensive system designed to 
Improve its share of the sec- 
ondary-school market 

Acorn, based in Cambridge, 
has machines in 85 per cent of 
UK schools, with a bias 
towards the primary sector, 
where its BBC-B computer has 
been especially popular. The 
company has been criticised, 
however, for concentrating on 
its own proprietary hardware 
and software rather than devel- 
oping computers based on the 
industry standard MS-DOS 
operating system used on most 
pro fe ssio n al machines. 

The new A5000 machine uses 
Acorn's own microprocessor 
chip, but tiie company says it 
is so fast that it can run MS- 
DOS programs almost as fast 
as MS-DOS-based computers. 

The A5000, complete with a 
40-megabyte hard disk memory 
and colour monitor, will sell 
for £1,499 plus VAT. 

Mr Sam Wauchope, Acorn 
managing director, said the 
machine was well suited to sec- 
ondary schools' use as well as 
to desktop publishing and 
multi-media applications 
where text, moving pictures 
and computer processing are 
brought together on the moni- 
tor screen. 

He said the education mar- 
ket, seriously shaken over the 
past two years by the uncer- 
tainties of the poll tax and the 
Introduction of local manage- 
ment of schools, had returned 
to slow but steady growth. 

The new National Curricu- 
lum in England and Wales 
requires schools to use infor- 
mation-technology equipment 
in specific subjects such as 
maths, science and technology. 
Some schools are exploiting 
applications such as word pro- 
cessing for English, graphics in 
art classes and spreadsheets 
for business studies. 
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IT IS a truth univers ally 
acknowledged that elections 
can be bought. What matters, 
it is widely believed, is how 
well off voters feel on the eve 
of the polL A few months of 
low rates of interest and rising 
incomes are enough, it is 
alleged, to make the average 
voter forget all earlier pains. 
But this truth may be a 
half-truth, or even a falsehood. 
The economics of the moment 
may matter less than is 
thought. They certainly should 
matter less than is thought. 

If the electorate were to ask 
the Conservative party what it 
has done for it lately, its lead- 
ers would happily point to a 
4% percentage point reduction 
in base rates since October of 
last year, along with a stable 
currency and signs of eco- 
nomic recovery. But if the elec- 
torate were to ask what the 
party has done for it since 
June 1987, when last it 
received a lease on the powers 
of a British government in pos- 
session of a House of Commons 
majority, the answer would be 
far grimmer. 

In the four years since the 
second quarter of 1987, the 
UK’s gross domestic product 
has risen by a paltry 5.5 per 
cent (a compound annual rate 
of growth of 1.3 per cent). 
Retail price inflation, less 
mortgage interest - Mr Nigel 
Lawson’s “judge and jury” - 
was 3.5 per cent in the year to 
June 1987, but 6.2 per cent in 
the year to August 199L Aver- 
age earnings rose at an under- 
lying rate of 7% per cent in the 
year to June 1991 and by 7ft 
per cent in the year to July 
199L In June 1987, unemploy- 
ment was 2.9m and felling, in 
August 1991 it was down to 
2.4m, but rising. 

None of this looks very good 
and some of it looks dreadful 
Given that the latest recession 
did not coincide with oil 
shocks and global recessions 
comparable to those of 1973-75 
and 1979-81, it is also bound to 
look unnecessary. 

Likely growth 

Just how deep and long the 
recession has been has become 
clearer with the publication of 
GDP for the second quarter of 
199L If one defines a recession 
in terms of successive quarters 
of negative growth, then the 
latest one is already four quar- 
ters old. It is also quite likely 
— though far from certain — 
to be at its end, since some 
growth, albeit modest, is likely 
in the third quarter. 

With a GDP decline of 3.7 per 
cent over four quarters, the lat- 
est recession has not been as 
deep as the 6.7 per cent decline 
between the second quarter of 
1979 and the last quarter of 
1980. But it is already deeper 
than the 3.4 per cent decline 
between the thud quarter of 


1974 and the last quarter of 
1975. The Thatcher-Major 
recession is, in fact, the second 
deepest decline in output since 
the 1930s. 

The latest recession is also 
quite different in shape from 
the earlier ones. In 1979-80. 
manufacturing experienced a 
decline of 17.4 per cent. Even 
in 1974-75 the decline was 1LS 
per cent This time, however, 
manufacturing output has 
fallen by “only*’ 6.6 per cent 
from its peak in the second 
quarter of 1990. It is easy to 
understand why manufactur- 
ing industry should feel groggy 
by now, but this time services 
too have been pummelled. 

Two options 

The government has two 
options in dealing with the leg- 
acy of its past. It can blame It 
all on a previous government, 
headed by someone called Mar- 
garet Thatcher, who was exe- 
cuted last November and bur- 
ied in an unmarked grave. The 
government is now headed, 
instead, by a certain John 
Major who happened to arrive 
from Mars at the same time. 

The government can also try 
to point to a bright toture of 
non-inflationary growth. 
Growth is, indeed, now rather 
likely. It is noteworthy, for 
example, that the personal 
savings ratio, whose increase 
in 1989 and 1990 was an impor- 
tant proximate cause or the 
recession, stopped rising in the 
first half of 1991. Consumption 
should now rise with personal 
incomes. Moreover, the decline 
in gross trading profits halted 
in the second quarter of 1991, 
while that in corporate fixed 
investment also slowed 
sharply. In addition, the vol- 
ume of exports (excluding on 
and erratic items) went up 2ft 
per cent in the latest quarter 
over the previous one. All in 
all recovery now looks likely. 

Nonetheless, economic 
growth is unlikely to match 
the rise in capacity, with fur- 
ther increases in unemploy- 
ment certain. Moreover, the 
UK has not. whatever the poli- 
ticians claim, “licked infla- 
tion", if that means a pay per- 
formance rivalling the best in 
Europe. 

The government's tale is one 
of past mistakes, of a dreary 
present and a Ear from buoyant 
future. But the Labour party is 
so frightened of being thought 
reckless that it offers the same 
basic policies. This time at 
least the electorate will not be 
bought On the contrary, it is 
being offered a hair shirt 

The Labour party is entitled 
to belabour the government for 
its mistakes. But no one should 
be fooled. As Henry Ford 
would have said, the electorate 
can have any macroeconomic 
colour it wants, so long as it is 
black 


S hortly after 230pm on Tues- 
day. Mr Neil Kmnock will step 
up to the speaker's rostrum of 
the Labour party conference, 
nervously adjust his shirt cuffs and 
begin the most important speech of 
his political career. 

In the tense hush that follows will 
hang a widely held, though unspoken, 
conviction that his 45-minute address 
will set the tone of Labour's coming 
campaign and will influence his 
chances of becoming prime minister 
next year. 

The goals of the Labour leader’s 
speech, hammered out at the shadow 
cabinet meeting in London’s Chur- 
chill Hotel 10 days ago. are simple but 
demanding - Mr Kinnock’s chief task is 
to paint a picture of Britain under a 
Labour government, drawing out the 
vision from the mountain of policy 
papers so painstakingly drafted over 
the past three years. 

His speech must answer the charge 
that the reformed Labour party's mes- 
sage is all things to all men, and 
explain what “democratic social ism” 
stands for. It must convey to the elec- 
tors the complex, though not neces- 
sarily contradictory, message that 
Labour is both safe and ereiHng to 
vote for. And. above all it must go at 
least some way to rebutting the jibe of 
Mr Chris Patten, the Tory chairman, 
that a Kinnock premiership offers 
only a return to the pragmatism of 
Harold Wilson. 

How will Mr Kinnock promote the 
new Labour party? On its traditional 
winning issues - the National Health 
Service and education, for example - 
the leader will assure his anmence 
that it stands for “ modernisation not 
privatisation”: a formula that finds 
ample support at the polls. 

On the more difficult area of the 
economy, Mr Kinnock will push hard 
on the button marked “prudence" 
while emphasising that Labour’s 

‘We are usually bad 
under fire. But the party 
behaved like a good 
battalion last week’ 

— Roy Hattersley 


investment-led recovery programme, 
with its emphasis on manufacturing 
innovation and skills training , is the 
European norm, and Tory dependence 
on market forces an aberration. 

But none of this answers the ques- 
tion: “What is the big idea?" After 
months of debate, the shadow cabinet 
concluded that the party must high- 
light the constitu tional reform chap- 
ter of its policy package. 

In deliberate contrast to Mr John 
Major's Citizen’s Charter - dismissed 
as a narrow consumerist view of citi- 
zenship rights by Labour - Mr Kin- 
nock will point to the little-publicised 
programme for a Freedom erf Informa- 
tion Act, devolved regional govern- 
ment and widely enhanced citizens' 
rights as the age nd a for pushing for- 
ward the frontier of a true “enabling" 
democracy. 

Upon this a genda , Mr Kinn ock will 
try to restore Labour’s claims to 
excitement and to win votes as the 
party dete rmine d to empower the peo- 
ple. But what will he say on the cru- 
cial related question of electoral 
reform? 

The signals this week were that Mr 
Kinnock, until recently a declared 
agnostic, will use his conference 
speech to boost the hopes of the grow- 
ing ranks of reformers now lobbying 
hard within the party. 

Opponents to changes in Britain’s 
first-past-the-post voting system, 
including the deputy Labour leader, 
Mr Roy Hattersley, believe there are 
compelling reasons why Mr Kinnock 
should say nothing. Others, like the 
shadow health secretary, Mr Robin 
Cook, think that now is tire moment 
for the Labour leader, at the very 
least, to wave what may be a trump 
card. 


The Labour party conference will provide the 
party leader with the sternest test he could 
face before the election, writes Ivo Dawnay 

Moment of truth 
for Kinnock 


The case for caution is simple. 
Labour goes to its conference with its 
morale higher for the electoral race 
than at any time since it last won 
power 17 years ago in October 1974. 
The most recent polls show the party 
returning to a two- or three-point lead 
as the public’s a tten t i on shifts bad: 
from the unfolding events in the 
Soviet Union and elsewhere to the 

domestic pnl trioal a ganda 

Indeed, even when the polls were 
running against it two weeks ago. 
Labour's disciplined new model army 
held its ground. “We are usually bad 
underfire. But the party behaved Kke 
a good battalion last week,” Mr Hat- 
tersley observed with satisfaction. 

Inevitably, there win be conference 
controversies. Nuclear defence policy, 
women’s quotas in the selection of 
MPs, electoral re fo r m Itself, and, now 
the gng p»TMdn ii r£ the maMBMpg of 
the two hard-left MPs linked to the 
Militant Tendency - Mr Dave Nefiist 
and Mr Terry Fields — could all cause 
temporary upsets. 

And if Mr Kinnock even t entati v e ly 
raises the electoral reform flag, its 
opponents warn, be will hand Mr Pat- 
ten the opportunity to claim that 
Labour is planning for because 
it cannot win under the present rules. 
But, the reformers argue, if we are 
committed to extending democracy, 
then at least send out that signal now 
and reap the electoral benefits. 

The party’s campaign coordinator, 
Mr Jack Cunningham, believes 
Labour's electoral fate hangs on 
broader issues. He concedes, however, 
that there is work to be done to win 
votes. “Earlier this year we saw our 
own vote steady and others oscillating 
between the liberal Democ ra ts and 
the Tories. It is sane af those that we 
must now win for Labour,” he said. 

For Mr Kinnock the options, at 
least, are dear cut. On the one hand 
be could simply ignore the pressure 
from the reformers by sticking 
strictly to his formula that the party's 
internal debate continues. Or he could 
signal, however slightly, that a 
Labour government may agree to 
place the question of voting systems 
on the national agenda - possibly by 
means of a speaker’s conference, a 
fcODs ttat tonal convention or a royal 
commission - when it takes office. 

The Labour Campaign for Electoral 
Reform - now the party's biggest sin- 
gle pressure group - is proposing a 
still more cautious course through a 
skilfully drafted conference resolution 
and is inviting the party's ruling 
national executive committee to 
endorse it 

Hi g hli ghting the balanced prelimi- 
nary work of th e pa rty’s working 
party on electoral systems, chaired by 
Professor Raymond Plant the motion 
calls on the party: “to seize every 
opportunity to publicise and discuss 
Labour’s new openness to electoral 
reform”. 

If the NEC gives that wording its 
blessing, Labour, the reformers claim, ~ 
can enter the election campaign with 
at least a portion of the two-point 
increase in its vote that the Electoral 
Reform Society says the party would 
attract for a full-bloodied endorse- 
ment of change. 





While the backroom politicking 
over electoral reform rages internally, 
the chief battleground outside the 
conference haij continues to centre on 
Labour’s struggle for credibility over 
its ability to manage the economy. 
Far Mr Kinnock «nd Mr John Smith, 
hiii shadow chancellor, it is the Trea- 
sury not the NHS that must be proved 
to be “safe in our hands”. 

The latest findings of the party’s 
private polling show that Labour 
leads tiie Tories com fo rt a bly an its 
promises af mare aid to manufactur- 
ing investment and an skills training, 
but it c o n tinue s to lag badly on the 
broader question of relative “eco- 
nomic co m petence". 

To win over the skilled and semi- 
skilled workers, the crucial C2s, 
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so far, this message is still not 

t will provide the 

. + . , out-Doint their Conservative counter- 

st test he could s«ffSS3SM5S« 

, -*■ a “cultural” association in the minds 

tes Ivo Dawnay * SIS.* tb* ^ * 

* itively understand money. 

m — Tt&j week Mr Smith once again Pro- 

• A A m mo ted his Image as a cautious Scote- 

- Tl^lirh the fT that laWs 

I ■ I I I I I noirnnttmente on spendingare define 

_ . U. %/M JL lively restricted to increases in child 

benefit and pensions. Whatever the 
priorities of his colleagues, he said in 
~M an interview, all additional cash must 

■ hwip from the increased tax revenues 

feW 1/ derived from growth - money the 

I II Tories would spend on tax cuts. But 

M. » how does this publicly-declared parai- 

many mesh with the plethora of 
promises listed in the 51 policy docu- 
^ ^ _ meats Labour has published over the 

^ many, the well-tried formula 

^ that programmes will be funded "as 

^ resources allow” rings no more true 

than the Tories’ joyous poster slogan: 
“Labour's going for broke again. 

Professor Paul Hurst, of Birkbeck 
College, believes that, at its root, the 
public’s of confidence must relate 
to Labour’s continuing proximity to 
the unions, a relationship which came 
at the top of the list of “reasons for 
not voting Labour” in a recent 
Observer ^NOP opinion polL 
Memories of the 1978-79 “winter erf 
discontent” have not been dispelled 
despite the assurances of Mr Tony 
Hair, Labour’s fluent young employ- 
ment secretary, that neither a social 
contract nor an incomes policy will be 
an offer when the party takes power. 
“The Labour party in the 1970s ended 
up taking responsibility for things 
outside its power ” he remarked. 
“Thai is not going to happen again.” 

Mr Blair is one of the inner circle 
who believes that the relentless press 
onslaught against the Labour leader 
and the phoney election erf the past 
few weeks has exhausted the Tories’ 
best nmrrmnitinn an the "leadership 
Issue” and may provote a “sympa- 
thy” backlash. 

Indeed, loyalist party officials say 
the dkretpKne and determination 
of Mr Kinnock’s conference - not to 
mention the ousted Militants outside 
the door - will serve as the crucial 
curriculum vitae item in his applica- 
tion to manage Great Britain pic. His 
iron grip on the NEC and his shadow 
cabinet nave shown that he is in com- 
plete control of a party once notorious 
for its mwnawggBahnHy . 

For tiie Tories, Labour’s credibility 

ha<f ham fatally undermined by its 

about-turns on public ownership, uni- 
lateralism, and now, possibly, propor- 
tional representation. In particular, 
the Tories say. Labour’s new-found 
Euro-enthusiasm is symptomatic of 
its tendency to put electoral opportun- 
ism before serious policy consider- 
ations. In the run-up to the EC sum- 
mit at Maastricht in December, they 
efafm. Labour is ready to jeopardise 
British national interests merely to 
capture Downing Street 
But how much will all this matter 
to the C2 voters the party is seeking 
to woo? As one campaigner protested: 
“Either we are extremists or we have 
changed. The Tories cannot have it 
ng Labour fotwids to use tiie imnfarmire both ways.” 

Jy, to stress its new European creden- Labour’s offkrial answer in Brighton 
he tin 1 «L The market is a useful tool it this week is that, unlike the Ideologi- 
cal will claim, hut the Tories’ dogmatic cal Tories, its policies have moved 
rer faith in its virtues is eschewing on- with the times while its principles 
iy. dal measures, widely employed remain firmly embedded in the pur- 
th, across the Channel needed to prepare suit of a more equitable society - a 
aa- tiie country far the single market of country, to borrow Mr John Major's 
ed 1992. phrase, more “at ease with itself". 

Enhanced tax breaks for invest- That may be true. But as Mr Ell- 
y’s ment and better skills training have nock sits down to the Inevitable rap- 
ur allowed the UK’s European partners turous applause next Tuesday, be 
its to establish stable economic growth may privately concede, that the vision 
3F- and a dangerous competitive advan- of democratic socialism he has just 
tg, tage. “A key element in the message unveiled is almost identi ca l to that 
be is that our policy is the norm In once tabled by tile late and little 
»- Europe,” said one shadow cabinet lamented, SDP. Perhaps the only dis- 
member. “It is the Tories who are out fwence is that Labour now has the 
d- of fine.” history,' organisation and resources 

Is, What is worrying for Labour is that its rebel offshoot lacked. 






1 don’t see any reason to be 
frightened. We’ve just got 
a job to do and if you were 
easily scared you’d be in the 
wrong job out here." 

This deadpan American style 
belongs to Mr David Kay, chief 
of the United Nations inspec- 
tion team which this week 
uncovered the frightening 
scale of Iraq’s clandestine 
nuclear weapons programme. 

Mr Kay and his 43 colleagues 
have been detained in the car 
park of the Baghdad headquar- 
ters of Iraq's nuclear weapons 
programme since Tuesday with 
a UN bus and five cars. They 
are in a deadlock with Iraqi 
officials who refuse to let them 
remove sensitive files said to 
reveal for the first time the full 
extent of Iraq’s nuclear weap- 
o ns- making capability. 

The US and UN have 
rejected vigorously Iraq's claim 
that Mr Kay is a Central Intel- 
ligence Agency officer. 

Clean-cut. and neatly-built 
with an energetic shirt-sleeves 
style, Kay, 51 has been thrust 
from his normal role as part- 
bureaucrat, part-scientist into 
the front line of media atten- 
tion. He is the antithesis of 
General Norman Schwartzkopf. 
the last American desert hero 
to fill the television screens. 

Relaxed and chatty over the 
crackling satellite link to his 
car phone in Baghdad, he says: 
“We're not actually sleeping on 
the bus - it’s far too hot We 
sleep on the pavement by the 
cars, and in the morning it 
looks like a convention of the 
homeless. But you’d be sur- 
prised - with a layer of card- 
board between you and the 
concrete it’s quite tolerable." 

That, according to his col- 
leagues in Vienna, is not bra- 
vado but typical of his low-key 
approach. He seems uninter- 
ested In the discomfort, not 
bothered by military rations 
and the one “truly horrible" 
lavatory facility for 44 people, 
although he says ruefully we 
brought no razors and we’ve 
got a whole variety of whiskers 
and beards". ^ . . . 

The real frustration for him 
is spending four days penned 
in a car park unable to pursue 
the evidence that he knows 
exists. 


Man in the News 

David Kay 

Cool hand 
inspector 
with a 
surprise in 
his suitcase 

By Bronwen Maddox 



He says the “hammer fell” 
and the team was ejected by 
Iraqi soldiers as they began 
examining one room holding 
finance and personnel records 
for the huge Iraqi weapons pro- 
gramme. 

They had already ferried 
some papers oat af the two 12 - 
storey buildings, running with 
them down the stairs in 40de- 
gree Centigrade heat as the 
lifts were too dangerous to use. 
They stored the papers under 
the seats of the bus and settled 
down to wait for New York and 
Vienna to tell them whether 
the United Nations Security 
Council and Iraq could agree 
the terms for a foil Inspection 
of the b uilding . 

Kay Is on his fifth mission to 
Iraq since he was appointed 
head of the investigation in 
April. He joined the Interna- 
tional Atomic Energy Agency, 
the UN watchdog, in 1983. 
Until April he was the head of 
the IAEA's technical co-opera- 
tion section, which helps devel- 
oping countries manage 

nuclear energy for peaceful 

uses, mainly in medicine and 
agriculture. “It Is easier to say 


which countries I didn't visit 
in Africa, Asia, Latin Amer- 
ica." he says. 

Bom in Texas, he studied 
physics there as an undergrad- 
uate, and then took a doctorate 
of philosophy in public law and 
government at Colombia. It 
was there that he realised his 
real love was the politics and 
economics of science. 

A spell in Washington doing 
research on a grant from the 
National Science Foundation 
then gave hi™ a taste of the 
influence of the east coast 
establishment, an east coast 
edge to his accent, and the 
springboard for Ms first Euro- 
pean job, a Paris-based post at 
Unesco. 

Having made the leap from 
his home town, he seems rap- 
idly to have acquired the inter- 
national technocrat's ability to 
feel at home anywhere. 

T hat may explain his digpas- 
sionate approach to his Iraqi 
custodians, bantering with 
them in the car park as they 
discuss how to make an accept- 
able inventory of the files. He 

shows a surprising lack of 
anger In describing the inci- 


dent earlier this week when 
Iraqi officials forcibly stripped 
boxes of files from a UN truck 
and returned only the less sen- 
sitive ones, in an unannounced 
visit to his bedroom at 1.30 in 
the morning. 

This accommodating 
approach seems almost a 
refusal to pass judgment when 
he talks about Vienna, his fam- 
ily’s home for the past eight 
years. “It's a beautiful city, 
with an interesting culture and 
history, as you can see from 
the buildings, and a vibrant 
international community." 

Unmistakably, his fluency 
and real enthusiasm are 
reserved for his expeditions 
abroad. He has a boyish fasci- 
nation for technology, and 
helps listeners with free-hand 
maps of the Iraqi desert and 
electromagnetic uranium iso- 
tope fori] tries. 

In earlier missions to Iraq 
bis teams were racing against 
“massive obstruction” by Iraqi 
soldiers. Returning to re-in- 
spect sites, they found equip- 
ment bulldozed, concreted 
over, dragged out Into the des- 
ert and burled. 


They had to dig pieces of 24- 
ton electro-magnets out erf the 
desert and reassemble them 
before they realised they were 
looking at factories for ura- 
nium enrichment, an essential 
step in nuclear weap- 

ons. 

When they intercepted a 60- 
truck convoy carrying equip- 
ment away from Tarmiya. an 
enrichment site east of Bagh- 
dad, they were shot at by Iraqi 

nf f j rjflls. 

Even that high point of 
drama seems not to trouble 
him: “You do what comes nat- 
urally to survive - it doesn't 
occur to you to be afraid.” 

His ability to “interface" as 
he calls it, with politics and 
science, bureaucracy and 
adventure is the reason he nev- 
ertheless fits Well among the 
inhabitants of the trio of 
curved United Nations build- 
ings on the banks of tiie Dan- 
ube. 

His colleagues in Vienna 
refer to him with, respect and 
some excitement - not quite 
Lawrence of Arabia, but an 

gtnHc animal in t h** climate- 
controlled corridors of the UN. 

They were particularly 
impressed when he brought 
back fragments of equipment 
in his suitcase from tiie last 
mission, and assembled them 
on the floor of the UN offices. 
It was only when tiie pieces 
were all in place that observers 
could see that western compa- 
nies had supplied some crudal 
parts. 

But he gives no impression . 
that he has fallen for the 
romance of expeditions, nor 
does he urge others to carry 
out dangerous deeds. He says 
he is pleased and relieved that 
his 25-year-old daughter has 
chosen to be a tax accountant 
- it means she will always he 
employed. 

His colleagues in Vienna 
want him hack soon to assess 
what has been collected. They 
may have a tough negotiation 
ahead of them. Laughing over 
the phone line, he says: “We've 
still days of work here, and 
feat’s assuming there isn’t a. 
car park situation at every 
building we go to. 1 just want 
to get on with it Vienna 
knows that" 
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I n the old days they were 
Fewer and more discreet. 
Today they are two a 
penny. The noise of yet 
another boardroom coup has 
become one o£ the characteris- 
tic features of Britain's present 
recession. 

The departure of Professor 
Sir Roland Smith from British 
Aerospace late on Wednesday 
was simply one of the more 
spectacular in a succession of 
high-profile exits from compa- 
nies large and small. Top exec- 
utives are finally, it seems, 
being held accountable for fail- 
ure. But by whom? And why 
has the climate in the board- 
room become so much 
tougher? 

The conventional explana- 
tion is that the big investment 
institutions are finally flexing 
their muscles after decades of 
complaining that it was not 
their job to act as productivity 
chasers by appointment to 
British industry. And to a 
point this is true. The institu- 
tions have recently played an 
important part in removing 
unsuccessful chairmen and 
chief executives at a number of 
medium-sized companies - 
almost single-handedly, in the 
case of Norwich Union at the 
environmental engineering 
group TACE. or collectively at 
paper and packaging group 
Btmzl and food retailer Bud- 
gens. 

Equally striking has been 
the way the big insurance com- 
panies and pension funds are 
no longer prepared to act as 
jjunp-wristed, passive providers 
of capital. Industrial managers 
and even hankers now know 
that Institutional support in 


capital-raising operations is 
conditional on boardroom 
change where the rights issue 
is directed at redressing bal- 
ance-sheet damage arising 
from past errors. 

An obvious victim here was 
Mr Derek Lewis, the former 
chief executive of Granada, 
who was held responsible For a 
diversification programme that 
had failed to pay oft. The dem- 
onstration effect has reverber- 
ated around the corporate sec- 
tor in such a way as to prompt 
preemptive change. 

At food retailer Asda the 
knowledge that fresh equity 
would be diffi cult to raise with- 
out a change of regime at the 
top contributed to the depar- 
ture Of its chairman and c hief 
executive. Mr John Hardman. 
The fear that institutions 
might not support a British 
Aerospace rights issue with Sir 
Roland Smith still in the driv- 
ing seat provided a powerful 
lever to those members of the 
BAe board who wished to oust 
the otherwise limpet-like pro- 
fessor. 

In part the increased effec- 
tiveness of institutional pres- 
sure simply reflects the growth 
of the institutions' stake in 
British industry and com- 
merce. which now approaches 
70 per cent of the oatstanding 
equity market capitalisation. 
They can no longer plausibly 
fool themselves that they are 
in a position, as a group, to sell 
out of the corporate sector 
when it hits hard times. 

Yet the change in climate 
also reflects the unprecedented 
size of the corporate sector 
financial deficit in the present 
recession. Institutional lever- 


John Plender on the reasons for a more hostile boardroom climate 

Tougher at the top 



age is minimal except in spe- 
cial circumstances which call 
either for the provision of fresh 
capital or the exercise of votes 
in, for example, bids and deals. 
The spate of rights issues that 
is now being applied in reduc- 
ing the level of outstanding 
debt In o v er stre tched balance 
sheets has thrown up an unex- 
pectedly wide area for the exer- 
cise of institutional influence. 

Yet in purely numerical 
terms a majority of recent 


boardroom exits does not 
appear to be the result of direct 
institutional involvement The 
departures of George Davies 
from Next Tony Berry from 
Blue Arrow, Sir Ralph Halpem 
from Burton Group, John 
Swanson from Barrett Develop- 
ments and Michael Henderson 
from Cookson all to a greater 
or lesser degree reflected a loss 
of confidence in their leader- 
ship on the part of senior exec- 
utives and non-executive direc- 


tors, whose numbers have 
increased in recent years 
partly as a result of outside 
pressure. 

In some cases, such as Sir 
Timothy Be van’s move from 
the chgirmangliip of BET to a 
mere non-executive director or 
Sir Derrick Holden-Brown's 
departure from Allied-Lyons 
there was a powerful element 
of doing the decent thing. The 
size of Allied's unexpected for- 
eign exchange losses, at £l47m. 


certainly raiipri for the busi- 
ness equivalent of falling on 
one’s sword. 

But it would be surprising if 
one of the more powerful influ- 
ences at work here were not 
the threat of takeover. For 
there has been an even more 
spectacular change afoot in the 
market for corporate control 
than in the world of the insti- 
tutions. Between 1972 and 1982 
the value of acquisitions and 
mergers in the UK was broadly 


static in nominal pounds, 
declining from £2.5bn to 
£Z2bn. Yet from 1383 to 1983 
the value soared from £&3bn to 
£27.Sbn in a wholly unprece- 
dented boom. 

Many of those bids were 
aggressive; and the cash ele- 
ment of the takeover consider- 
ation, which was financed sub- 
stantially by the banking 
system, went from 44 per cent 
to 82 per cent over the same 
period. In an easy money cli- 
mate predators enjoyed a field 
day. The shock to British 
boardrooms was overwhelm- 

ing. 

Today a mini-takeover boom 
is once again under way, with 
predatory bids already 
announced for Racal Electron- 
ics and Hawker Siddeley. Even 
Id, Britain's biggest manufac- 
turing company, is under 
threat from the acquisitive 
Hanson. So the likelihood is 
that a large number of board- 
room coups, probably a major- 
ity, constitute a pre-emptive 
response to a range of pres- 
sures, of which a hostile take- 
over is usually a more pressing 
concern than institutional 
intervention. 

To the extent that this 
increased capital market disci- 
pline forces companies to act 
more quickly to address funda- 
mental problems, it is wel- 
come. There was a time when a 
hostile takeover was virtually 
the only way in which unwel- 
come change could be imposed 
on a sleepy board and in too 
many cases ~ British Leyland, 
Dunlop, Distillers, Chloride - 
it either came too late or not at 
alL But there remain doubts as 
to whether increased capital 


market pressure is not an 
Incentive to sbort-tennism; and 
that where management 
changes have taken place, 
opportunistic takeovers can 
subvert sensible Industrial 
strategies. 

The disripiTiu* is also notably 
selective. Most fund managers 

will admit in private that there 
are boardrooms where a domi- 
nant manager who has out- 
stayed his welcome represents 
too daunting a target for the 
institutions to confront. Insti- 
tutional investors are equally 
reluctant to tilt at their fallow 
institutions. The recent mixed 
management record of both 
composite and life insurance 
tyrnipanipg in Britain ha« been 
notable for its failure to precip- 
itate the host of boardroom 
coups that the record would 
justify’. 

There remains one final 
respect in which managers 
have yet to pay the full price 
for failure. The striking feature 
of the departure of Sir Ralph 
Halpem from the board of Bur- 
ton Group was the generosity 
of his compensation. There 
were also worries about over- 
generosity in the financial 
terms of Sir Derek Alun- 
Jones’s departure from Fer- 
ranti International, after the 
disastrous acquisition of ISC. 
Those worries are now to be 
heard again on the score of Sir 
Roland Smith's severance 
terms at BAe. 

Here is an obvious target for 
the Institutions. Huge ongoing 
rewards for undeserving outgo- 
ing directors are surely an 
anachronism in the more disci- 
plined capital market climate 
that is now emerging. 


Balkans peace hangs in the balance 

The federal army has withdrawn from Croatia. Judy Dempsey on the options facing Yugoslavia 


T he last bastion of the Yugo- 
slav federation crumbled 
earlier this week when the 
Serb-dominated federal army 
agreed to withdraw from the repub- 
lic of Croatia. That accord, and the 
ceasefire between Croatia, Serbia 
and Mr Veljko Kadijevic, the 
defance minister, may signal the 
beginning of a long road towards 
achieving stability in the Balkans. 

There win be senior army offi- 
cers who remain wedded to the idea 
that the territorial unity of the 
Yugoslav federation must be main- 
tained at all costs. Bat the way in 
which young, hastily-recruited 
reservists responded to Croatia’s 
show of force this week demon- 
strated that they did not have the 
stomach to continue shooting civil- 
ians, or bombarding towns and 
cities on Yugoslav territory. 

The army capitulated for many 
reasons. It was not prepared to 
fight in Croatia, mobilise units in 
the central republic of Bosnia-Her- 
cegovtna, and maintain a blockade 
on Croatia’s western ports all at 
the same time. Its morale was also 
ebbing quickly. Recruits were 
deserting, sailor officers detecting, 
and some had committed suicide. 
Above all, the army realised that 


everything it was doing was con- 
trary to what it set ont to preserve: 
the Yugoslav federation. Its offen- 
sive in Slovenia last June, and in 
Croatia and Bosnia-Hercegovina, 
had the opposite effect: it precipi- 
tated the federation's collapse. 

The army Itself blames Yugo- 
slavia’s political leaders for 
destroying the federation, particu- 
larly Mr Slobodan Milosevic, the 
president of Serbia. 

Historians may agree. They are 
likely to argue that Mr Milosevic's 
policies - the forcible integration 
into Serbia of the ethnic- Albanian 
southern province of Kosovo, and 
the attempt to carve out a greater 
Serbia from Croatia and Bosnia- 
Hercegovina - all led inexorably 
to the violent end of the Yugoslav 
experiment 

The question Is what happens 
next One of the main issues is 
whether democracy will be able to 


arise from the ruins of the old fed- 
eration. The omens, for the 
moment, are not good. Although 
the federal army is disintegrating, 
the future lies in the hands of poli- 
ticians poorly equipped to create 
strong democratic institutions. 

Without exception, the leaders of 
the six republics were elected last 
year on a bandwagon of national- 
ism. The might of the federal army 
may be dead but the force of 
nationalism is alive. Nowhere is tt 
more forceful, or more poisonous, 
than in relations between Serbs 
and Croats, the two ethnic groups 
which hold the key to stability. 

Earlier this week, the Croat gov- 
ernment said it would regain all 
territories seized by Sob paramili- 
tary units. If it succeeds, it will 
still have to contend with the sta- 
tus of the 600,000 Serbs who make 
np 12 per cent of the republic’s 
4.5m population. 


The most militant Serbs, who 
live in the Krajina, a poor, undevel- 
oped part of south-western Croatia, 
have insisted that they will not live 
in an independent Croatia. Observ- 
ers think Croatia should give up 
the Krajina for the sake of peace. 
But politically, this would be sui- 
cidal for Mr Fran jo Tudjman, the 
president of Croatia. 

“If we are seen to negotiate, 
ceding one inch of territory to the 
Serbs, the Serbs will want more 
and more in years to come,” an 
adviser to Mr Tudjman commented. 
“Mr Tudjman would then fall. " 

The Intense anti-Serb nationalist 
atmosphere in Croatia, fuelled by 
the desire to seek revenge after the 
destruction of many towns and vil- 
lages in eastern Croatia, does little 
to open the way for negotiations on 
the future status of Krajina, let 
alone encourage some rapproche- 
ment between Serbs and Croats in 


the republic. Over the past few 
weeks, the more liberal, and assim- 
ilated, Serbs in Croatia's cities and 
towns have become the targets of 
death threats by extreme right- 
wing Croatian nationalists, as well 
as smear campaig ns by the heavily- 
censored and nationalist Croatian 
press. 

Serbs, for instance, are accused 
of being disloyal to the republic. 
Mr Milorad Pupovac, head of the 
Serbian Democratic Forum, a mod- 
erate movement which seeks recon- 
ciliation between Sobs and Croats, 
says Serbs must be granted a wide 
degree of autonomy within Croatia. 

“We do not want to be part of 
greater Serbia. Nor do we want to 
leave Croatia. We most have our 
own autonomous political and cul- 
tural rights in this republic," he 
argued. 

But Mr Pupovac, whose life has 
been repeatedly threatened, is one 


of the few voices of moderation in 
Croatia. He and likeminded liberal 
intellectuals argue that no matter 
whether the present ceasefire 
holds, the Serbs in Krajina would 
fight to the bitter end rather than 
live in an independent Croatia. 

At the same time, the liberals 
believe that Croat nationalists, 
grouped around the extreme 
nationalist Croatian Party of 
Rights, would fight to regain all 
the territories seized by the Serbs, 
would try to hold on to the Krajina, 
and would even attempt to incorpo- 
rate Croat-inhabited regions of Bos- 
nia-Hercegovina into the republic 
of Croatia. 

“Mr Tudjman is an impossible 
position,” said Mr Pupovac. “If he 
wants to survive, he cannot afford 
to be seen negotiating away territo- 
ries. No matter what rights he 
grants the Serbs in Krajina, they 
will not accept them. We could 


have guerrilla warfare here, 
inspired and orchestrated by fascist 
movements. It will be very difficult 
to build democracy in Croatia.” 

Building democracy in neigh- 
bouring Serbia is equally fraught 
Mr Milosevic, who has suffered a 
serious setback in his quest for a 
greater Serbia, is now saddled with 
a disgruntled, emasculated army, 
rebellious ethnic Albanians in Kos- 
ovo, and the rise of the extremist 
Chetnik movement Like Mr Tudj- 
man, Mr Milosevic Is beholden to 
Serbia's nationalist-fascist move- 
ment Serbia's Chetniks will not 
give up Kosovo, or the Krajina. The 
Croatian Party of Rights will not 
negotiate any of its lands away. 

It is unclear what role the Euro- 
pean Community can play in isolat- 
ing these extremist movements. At 
present, the EC is ratting np an 
arbitration committee which will 
look at how Yugoslavia's internal 
borders can be redrawn. The EC 
will have to tread carefully. It will 
have to weigh up the political costs 
of keeping Mr Tudjman and Mr Mil- 
osevic in power, against the possi- 
bility of negotiating a lasting solu- 
tion to the Yugoslav crisis. The 
future of the two presidents hangs 
in the balance. 


Letters 


Reality and the Citizens’ 


Inefficiency is 
everywhere 

Friwn Mr C W Newton. 

Sr, 1 have read Mr David 
Sawers' letter about the 
Monopolies and Mergers Com- 
mission report on London 
Underground with interest. 

London Transport and Lon- 
don Underground recognise the 
need to improve efficiency. It is 
a challenge we are accepting 
with determination and we 
expect to publish our plans in 
November. 

But the MMC report makes 
dear that “it is unrealistic to 
expect increased efficiency on 
the part of LUL, imperative 
though this is, to bridge the 
gap". - 

It is. not surprising that in an 
intensive review lasting six 
months, the MMC found areas 
of Inefficiency. This would be 
the result of a similar review 
conducted on almost any com- 
pany in the land. 

C W Newton. 
chairman, 

London Transport 
55 Broadway, 

London SWiB 0BD 


Bond at issue 

Root down PaC Mason. 

J Sir, Re Archbishop Trevor 
Huddleston's tetter i September 
20 ) opposing the subscription 
by. banks to the proposed bond 
issue for South Africa, I hope 
tiffi banks will take a reason- 
able view and subscribe to it. 
Pht Mason. 

30 Green End, 

Coatberton, 

Oaadrridoe CBS 7DY 


Prom Ms Elizabeth Clements. 

Sir, Recently we have heard 
much of the prime minister's 
ambition to create a society of 
opportunity which rewards 
people on merit. The “Citizens' 
Charter" was heralded as the 
start of a new age of account- 
ability for public industries 
and institutions. In my experi- 
ence. reality is somewhat dif- 
ferent. 

Despite having taken a first- 
class degree from Oxford Uni- 


From Mr lan Pleeth. 

Sir. Michael Skapinker, in 
his article. "BT pledges on ser- 
vices to customers published" 
(September 21). reports BT’s 
words accurately; 1 know, 
because I received a letter 
addressed to me from Philip 
Mounsey, who, according to 
BT. is its campaign m a n ager, 
customer services, Bristol. He 
states: “Well guarantee that, if 
a fault does occur on your line, 
well fix it within one working 
dav. If we fail to meet this 


From Mr Matthac Green. 

Sir. 1 was puzzled by the 
article, “Clients move from 
Global to local serrices." 
(Global Custody Survey, Sep- 
tember 24). We only use three 
custodians, all of whom are 
product specialists with com- 
plete global coverage. This 
arrangement works well. 

The critical mass for run- 


versity this year I have not 
been awarded funding for post- 
graduate studies by the British 
Academy. My disappointment 
is shared by more than 100 
holders of first-class degrees or 
MAs with distinction. The Brit- 
ish Academy is now turning 
away well-qualified candidates 
because of a severe shortage of 
government funds: to me this 
represents a narrowing of 
opportunity and a waste of tal- 
ent which cannot be reconciled 


deadline, you'll be able to 
Haim the cost of one month's 
line rental for every day it 
takes until your line is fixed." 

At about this time I had “a 
fault” on my line. We are a 
village of only nine houses 
with more than one “Martha 
Woodforde" in our "Am- 
bridge”. A neighbour and I had 
a crossed line, which meant 
that under these circumstances 
our telephones were more than 
useless. 

It took more than one week 


ning a cost effective network of 
sub-custodians is very high , 
even with access to SWIFT. 
Communication links are only 
part of the difficulty: subcusto- 
dian management is an inten- 
sive user of management time, 
and large suppliers inevitably 
have mare leverage. With good 
quality global custody now 
available, local suppliers are 


Charter 

with the government’s stated 
aims. 

The British Academy refuses 
to give any reasons for its deci- 
sions, or to publish any statis- 
tics relating to its competition. 
Surely this is now an untena- 
ble position for a public body 
charged with distributing tax- 
payers' money. 

Elizabeth Clements, 

36 Roxwcll Road, 

Chelmsford CMl 2NB 
Essex 


When a ’fault’ does not justify BT compensation 


Global networks and investment managers 


to “untangle” our lines and so 
be able to talk with confidenti- 
ality, but when we approached 
BT for compensation we were 
informed that “a fault” is not 
enough. It appears that BT's 
pledge on their repair deadline 
only applies to a dead line. 

I telephoned Bristol to get 
Mr Mounsey's comments. He 
has not returned my calls. 

Ian Pleeth, 

Manor Bouse Farm, 

Bulcotz, 

Aylesbury, Bucks HP22 5AX 


less attractive. 

Our view is that investment 
managers will increasingly use 
single global networks of cus- 
todians, the opposite of what 
you suggest. 

Matthew Green, 
director, client administration. 
Henderson Investment Services, 
3 Finsbury Avenue, 

London EC2M IPA 


Britain has its rental trap and France its mortgage interest relief 


From Mr J D Graham. 

Sir, Re Mr Martin Angel's 
discussion (Letters, September 
16) of bnw to encourage the 
provision of rented accommo- 
dation, no one in the govern- 
ment, or outside it, ever 
appears to recall the history of 
rented furnished accommoda- 
tion and the reason for the lack 
of it, which is Uic 1R74 Rental 
Act which gave security of ten- 
ure to furnished tenants. 

in the seven months or 
thereabouts before the act 
becoming law. rented fur- 
nished accommodation practi- 
cally vanished in the UK. The 
reason vras that an id-yuur-ald 
• university student could rent a 
room and, provided he paid the 
controlled rent, could die in it 
and hla son could inherit under 


the same conditions. London 
University students the next 
term were sleeping in sleeping 
bags in the corridors of the 
university. 

In the block or four terraced 
houses where we lived we 
rented two Oats and a maison- 
ette; our immediate neighbour 
rented four beautifully 
arranged bed-sitters; and one 
of the remaining two houses 
rented two rooms. Within 12 
months of this act. the block 
was empty except for one 
long-term tenant of ours. 

In 1PTS or 1973. just before 
5 hr Tory landslide, a report on 
Uic effects of this legislation 
was prepared on the instruc- 
tions or Mr Peter Shore and 
suppressed. 

This legislation has 


destroyed the bridge between 
living at home and buying a 
house and is largely responsi- 
ble for the number of tragic 
repossessions that wo are see- 
ing taking place now. 

Incidentally, one of the prin- 
cipal protagonists of this legis- 
lation was Mr Des Wilson of 
Shelter with the same Utopian 
ideas that he now promotes for 
the Liberal Democrats. 

J D Graham, 

Quarry Bouse. 

Heath Road. 

Brixham TQ5 QAU. 

Devon 

From J Armitagc. 

Sir. In the article on French 
property (“Financial Focus, 
international property: Homes 
to hand down". September 21* 


your correspondent is not cor- 
rect when he says that there is 
no mortgage interest tax relief 
for owner occupiers in France. 
Reductions of income tax are 
available on loan interest on 
the purchase of the principal 
residence but there are a lot of 
conditions and complications. 

The most advantageous are 
for new dwellings since June 1 
19SG where the maximum tax 
reduction for a married couple 
without children would be 
Fr50.000 X 25 per cent = 
Fr7,500 each year for the first 
live years of the loan. 

J Armitage. 
chartered accountant, 

7, Place Salvador Aliunde, 

94030 CreteiL 
France 


ADVERTISEMENT 


Information 
must be timely, 
accurate and 
freely available 

From Mr Neil Ostrom. 

Sir, Mr T Turner (Letters, 
September 17) said that private 
shareholders are at a disadvan- 
tage compared with the institu- 
tions in regard to information 
about rights issues. This may 
be simplistic, as it ignores the 
role the institutions play in 
promoting success of rights 
issues. Moreover, their involve- 
ment also provides sharehold- 
ers with several options. They 
can subscribe at the quoted 
price, wait for a later buying 
opportunity, do nothing, or sell 
their shares. 

However, mention of direc- 
tors' transactions in the Week- 
end FT does not always benefit 
shareholders, as two recent 

examples indicate. 

When two directors of ACT 
sold 1.45m shares at U7p, the 
price dropped to 108p. only to 
rise quickly thereafter to I46p. 
On telephoning the company, I 
was given a reasonable expla- 
nation for the sales, but I won- 
der how many shareholders 
were persuaded to sell prema- 
turely. 

A similar instance arose 
when controlling shareholders 
disposed of part of their hold- 
ing in Bette rware at 300p. Fol- 
lowing the subsequent bonus 
issue, however, the shares soon 
rose to an equivalent level of 
392p. 

One recent director's sale, 
noted on September 13 bnt not 
yet made public, was the sale 
of 1.25m shares by the chair- 
man of MTM. In this case the 
share price had begun to slip, 
despite the announcement of 
doubled profits, from 265p on 
September 2 to its present 241p. 
Someone seems to have had 
advance access to information 
not generally available. 

It seems to me that if the 
stock exchange wants to see a 
widening of share ownership 
then something should to be 
done to ensure that informa- 
tion is timely, accurate and 
freely available. 

Neil Ostrom. 

Priestfield, 

Watts Lane, \ 

Chislehurst, Kent ; 
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UK COMPANY NEWS 


NatWest in life assurance venture 

By David Barahard and Richard Lapper 


NATIONAL WESTMINSTER 
the second largest UK banking 
g«np P yesterday confirmed 
that it is to enter the life assur- 
ance business. 

It will set up a new subsid- 
iary, National Westminster 
Assurance, In a joint ven- 
ture with Clerical Medical, the 
Bristol-based mutual insurer, 
to seU insurance and pensions 
products to the bank’s 6.5m 
customers. 

The new company will have 
capital of £i5Qm, of which Nat- 
West will own SSL5 per cent 
NwWest is the second major 
UK bank to enter the life assur- 
ance market within the space 
of three days. On Wednesday 
Abbey National announced 


that it is to acquire Scottish 
Mutual Assurance. 

NatWest will continue to 
operate as an independent 
financial adviser through its 
NatWest Insurance Services 
subsidiary, but the bulk of its 
effort is likely to focus on 
direct sales by NatWest Life. 
Last year NatWest sold 150,000 
life policies generating about 
£45m of commission Income. 

The bank's branches will 
now effectively become “tied 
agents'* of the new subsidiary. 

Mr Derek Wanless. chief 
executive of NatWest UK 
Financial Services, said the 
new subsidiary would start 
selling policies in the second 
half of 1992 and Is aiming for a 


target of 300,000 policies by 
1993, genera ting £300m in pre- 
mium income. 

NatWest will buBd a salaried 
sales force of 3,000 people - 
many of whom it hopes to 
recruit from within the ranks 
of its existing bank employees. 
A further 1,000 new back office 
jobs will be created at the 
insurance company's bead- 
quarters ho Bristol over the 
next five years. 

NatWest, was the only one of 
the Big Four clearing banks 
committed to independent 
flffimrifli advice after the intro- 
duction of the provisions of the 
Financial Services Act in 1988. 

Bradford & Bingley and 
Yorkshire Building Society, the 


two remaining large institu- 
tions which have not yet 
become tied agents for insur- 
ance sales, both expressed dis- 
appointment at the shrinking 
of the independent financial 
advice market. 

Clerical Medical, the sixth 
largest mutual life assurance 
company and the 15th largest 
UK life company, will supply 
fund managemen t and systems 
services to the joint venture. 
The company will continue to 
sell, through independent 
ffnanria} advisers, a fell range 
of life insurance products, 
including a number not sold by 
NatWest Life such as group 
pensions. 

See Lex 


Scot Cities bids for Anglo Scandinavian 


By Philip Coggan, Personal Finance Editor 


SCOTTISH CITIES Investment Trust 
yesterday turned the tables by launching 
an £i8m bid for Anglo Scandinavian 
Investment Trust, just three months after 
the failure of an Anglo Scandinavian offer 
for one of Scottish Cities’ aster trusts. 

SCTT has already acquired a 10 per cent 
stake in Anglo Scandinavian (AST) and 
has received irrevocable acceptances in 
respect of a further 1449 per emit AST 
made a holding statement yesterday, 
advising shareholders to take no action. 

Anglo Scandinavian launched a £8m bid 
earlier this year for Lancashire & Loudon 
Divestment Trust, a smaller companies 
specialist which, like SCTT, is man aged by 
Finsbury Asset Management 

Finsbury, with its associated, trusts, is 
part of a complex network of companies 
built up by Sir Walter Salomon, founder of 


the Rea Brothers merchant bank. A third 
Finsbury managed trust, Scottish and Mer- 
cantile, holds stakes in both SCTT and 
Lancashire & London. 

Anglo Scandinavian, which invests 
solely in other investment trusts, owns 
stakes in all three trusts managed by Fins- 
bury and the holdings now represent 55 
per cent of ha net assets. After the failure 
of its bid for Lancashire & London, it was 
left with a 40 per cent stake. 

Mr Michael Reeve, SCTFs chai rman, 
said: "ASTT shareholders have not seen 
any capital appreciation since its flotation 
and its discount to net asset value is wider 
than the sector avenue. Scottish Cities’ 
offer for ASTT provides shareholders with 
a realistic solution to tint dilemma.” 

If tbe bid goes through, SCTT will cancel 
ASTs shareholding in itself and place the 


remainder of its portfolio with outside 
investors. SOFT will also then simplify its 
own voting s tru c tu re, enfranchising its 
non-voting “A” shares apd disenfranchis- 
ing its preference shares. 

The offer, as is usually the case with 
investment trust bids, is based on the for- 
mula asset value (FAV) of ASTT. This is 
about 4p per share lees than its net asset 
value, currently 102p per share. 

SCTT is offering 9(125 per emit of tbe 
FAV erf ASTT in shares, or 82 per cent in 
cash. That makes the paper offer worth, 
about 88p per share, and the cash offer 
8Qp. SCTT is also offering to buy ASTT 
warrants for lOp In cash. 

Tbe SCTT voting shares jumped Z7p to 
87Qp yesterday with the non-voting shares 
gaining 45p to 820p. ASTT shares were 

imrfump ^ at 86p. 


BTR attacks 
Hawker record 

By Jane Fuller 

BTR, the industrial 
conglomerate bidding nearly 
£1.5bn for Hawker Siddeley, 
the engineering group, has 
attacked “a decade of disap- 
pointment" at Its target 
the offer document released 
yesterday, weighs in with 
graphs showing that Hawker’s 
turnover, trading profit and 
earnings per share have fallen 
in real toms since 1981. 

It contrasts the stagnant fig- 
ures with its own growth and 
trading margins, which have 
averaged 14 per cent over tbe 
period compared with Hawk- 
er’s 8.1 pa cent 
Hawker said the bid was 
inadequate its f u tu re did 
not Me. with B TR, “a sprawling 

conglomerate”. 


Central TV falls 50% to £3m 


By Raymond Snodriy 

CENTRAL Independent 
Television is to Intensify its 
campaign for more even- 
handed rales on takeovers of 
television companies across 
the European Community. 

Mr Leslie Win , chairman and 
chief executive, yesterday 
fl ftankflri the disparity in pres- 
ent regulations which will 
allow EC television companies 
to takeover ITV companies 
from 1994 while national regu- 
lations prevent British televi- 
sion companies mounting take- 
overs in most EC countries. 

“We believe this anomaly 
should be rectified and will 
c o n tin ue to draw the situation 
to the attention of the British 
and European Parliaments,” 
Mr HBl »aid_ 

He was speaking as the sec- 


ond largest ITV company 
announced a 50 per cent drop 
in pre-tax profits to £3Am in 
the six months to June 30. 
Turnover fell by 9 per cent to 
£139.7m with advertising reve- 
nue down at vuM-ftm (£U3Am). 
Earnings per share were 7£p 
(153 p) bat tbe interim dividend 
has been held at 75p. 

Hie also complained about 
the punitive effect of the spe- 
cial Exchequer levy on ITV 
profits. The levy together with 
taxation accounted for 80 per 
cent at Central’s profits before 
levy. 

Analysts are forecasting 
£16m-£17tn for the full year. 

Despite the poor half. Cen- 
tral's longer-term position, rel- 
ative to the rest of tbe comma- 
rial television industry, is very 


strong. The company guessed 
correctly that It would be 
unopposed in the co m pe ti ti v e 
tenders for new franchises and 
bid only £2,000 a year. 

tt is for that reason that Mr 
Hffl wants to even up the take- 
over rules. Central is aware it 
could be a takeover target But 
the company would also like to 
be free to be able to own up to 
25 per cent of the rTV market 
in uie UK and use the enlarged 
hase to expand into Europe. 

Central is disappointed how- 
ever that Home Office minis - 
ters do not appear to he treat- 
ing the issue seriously. The 
Home Office recently said it 
had decided the position in 
Europe should be investigated 
and further action taken 
through tbe EC if necessary. 


Takare seeks 
further 
£60.2m for 
expansion 

TAKARE, the nursing home 
group, is seeking to raise 
Ms ew by fesuing shares and 
debenture stock to fond its 
ambitious building pro- 
gramme, writes Jane Folte. 

The share pr»«4»»g «iii open 
offer, on a 24or5 basis at 140p 
a share, will raise £34.7m, 
increasing the number of 
shares In issue from 63m to 
88m- This takes the total Tak- 
are has raised in equity issues 
to £74. 7m since it gained a fall 
listing in April 1989. 

Another £25 JSm will come 
from debenture stock, adding 
to tike £15.78ih raised in May 
and malrfng a total Of £5091, 
yielding 11A per emit. 

Takare forecast full-year 
profits 70 per cent higher at 
£7. 5m, having announced 
Interim pre-tax profits of £3m 
on turnover of £12 Am, 

Mr Hamilton Anstead, 
finance director, said that 
before yesterday’s fund-rais- 
ing, tiie grou p had a £3m over- 
draft. Afterwards it would 
have £56m cash, which would 
fell to between S30m and £35m 
by tiie end of tbe year, giving 
net drift of about £15m and 
gearing of 18 per cent 

A further 18.4m shares have 
been placed with institutions 
as Singer ft Frtadiander, tbe 
merchant banking and prop- 
erty group, derided to dispose 
of its 29.1 pa cent stake. The 
gross proceeds at 140p a share 
woe almost £26m, compared 
with a book value of £2&5m. j 
S&F said tiie funds wonld be I 
used to repay loan stock ! 

De Zoete ft Bevan Is han- 
dling the share placements. 

Takare’s share price gained 
2p yesterday to dose at I51p. 

FT-Actuaries 
Indices changes 

Hie following changes have 
been derided by tbe FT-Actn- 
aries Classification Sub-Com- 
mittee; 

Deletions: Baggeridge Brick 
(group 2); Brskine House 
Group (48); Rutland Trust (70k 
600 Group (7). 

Additions: Betterware Con- 
sumer Products (34); Blame 
Industries (48); Fleming 
Emerg in g Marimts Investme nt 
Trust (71k HI-Tec Sports (29). 

Hnrii»i>df|niHmi; Henry Bar 
rett Group (from 7 tog). 

AH the above changes will 
take effect from October 1, 
199L 


Evered Bardon slides 
by 50% to £10.3m 

By Andrew Taylor, Construction Correspondent 


MR ROT Kettle, who tamed 
Evered Bardon from a Mid- 
lands-based engineering group 
into one of tbe UK’s biggest 
aggregates producers, yester- 
day resigned as one of the 
company’s most senior 

executives. 

News of Mr Kettle’s resigna- 
tion accompanied the com- 
pany’s announcement that pre- 
tax profits had fallen by 493 
per cent to yip 3m in the six 
months to the end of June. Net 
interest payable jumped to £9m 
<£3An). 

The **ra>p»ny — which also 
has US aggregates interests - 
maintained its interim divi- 
dend at 1-S35p. This was only 
just covered by ea r nings of 2p 
(5.7p) per share. 

Mr Kettle was chief execu- 
tive at Evered until tbe com- 
pany acquired rival quarry 
group Bardon in an agreed 
287m share offer at the begin- 
ning erf this year. He became 
executive vice-chairman fol- 
lowing the merger and will 
now become non-executive 

deputy rihatrrng-n 

Mr Peter Tom, formerly 
rhjrirman and chief executive 
of Bardon, will remain chief 
executive of the merged group. 
& said that Mr Kettle’s deri- 
sion to stand down at this 
stage had occurred only 
sti gntiy earlier than had been 
piann»H and had been mutu- 
ally agreed with the board. 

Mr Kettle, 67 and a forme: 
joint managing director of Tar- 
mac, the UK’s biggest bunding 
materials and construction 
group, had been the driving 
force behind a series of acquisi- 
tions made by Evered. These 


took the group into tbe top six 
British aggregates producers. 

In the process Evered’s net 
debt has risen to £300m - 
equivalent to three-quarters of 
shareholders’ funds of just 
under 2400m. 

Mr Tom said yesterday that 
the group would not be making 
any further acquisitions, other 
than very small purchases. Its 
pri o ri ty was to reduce gearing 
to about 40 per cent. This 
would be achieved over the 
next 18 months by selling 
peripheral and under-perform- 
ing businesses and making far- 
ther cost savings. 

The group had reduced its 
US labour force by 20 per cent 
and Us UK workforce by 11 per 
cent during tbe 12 months to 
tire end of August 

• COMMENT 

UK profits, after allowing for 
tiie effects of tiie merger, fell 
by about 31 per cent in the first 
half In the US, the decline was 
about 45 per cent The e nding 
of moratoria on infrastructure 
gpniwfag in Mar yland and Mas- 
sachusetts will help a bit but 
not until next year. Little 
improvement is expected in the 
UK. Businesses for sale may 
jp/r?n/W» clay floor tiles, natural 
stone and concrete block com- 
panies in the UK. In the US the 
In diana and North Carolina 
businesses look vulnerable. 
Proceeds bum disposals, how- 
ever, will trite time to come 
through if fire sales are to be 
avoided. Pre-tax profits this 
year may be about £28m. Man- 
agement is going in the right 
direction but a long haul lies 
ahead. Not a buy at this stage. 


Ferranti ‘unlikely to be 
profitable this year’ 


By Michael Sfcaptnter 

FERRANTI International, the 
defence «nd electronics group, 
is highly unlikely to be profit- 
able this year, Mr Eugene 
Anderson, the chairman, told 
the armnai meeting. 

Mr Anderson said yesterday 
that shareh olders should not 
prptx-t R fa g jai against those 
responsible for the fraud at 
ISC, Ferranti’s US subsidiary, 
to yield much in the way of 
compensation. 

Last month Ferranti reached 
a £40m settlement with Peat 
Marwick, the acco unt ant, over 
Its auditing of ISC’s books. Mr 
Anderson indicated that this 


payment made without achnia- 
sbm of habOity, was likely to 
be tiie last substantial compen- 
sation that FeEranti received. 

He said the company was 
attempting to enforce judg- 
ments against Mr James 
Guerin, Ferranti’s former dep- 
uty chairman, Ids associ- 
ates. But he added: “There’s 
very little chance of getting 
any significant money from the 
alleged fraudsters. I'm sad to 
say there’s no bonanza.” 

Mr Anderson said Ferranti 
had won contracts worth 
£I27m in the first five months 
of the current year. 


Plunge to 
£38m loss 
at London 
Securities 

By Vanessa Houlder, 
Property Correspondent 

LONDON SECURITIES, the 
property and Investment 
group, plunged to pre- tax 
tosses of £37 3m for theywr to 
March 31, against profits or 
£&27m. 

The bulk of the losses 
from a £30. lm excep- 
tional item, which was com- 
posed of a £7 .5m provision 
npntnst investment property, a 
29.4m provision, against share 
stakes, a £l.5m provision 

against unquoted investments, 
a £7 -2m provision against 
development land and a £4m 
provision which resulted from 
a joint venture partner going 
into receivership. 

Trading losses of £6.5m 
resulted from a lack of asset 
disposals. The sales of shares 
in norite NiekoDs ft Coombs 
and Five Oaks and properties 
at Streatham »"d Aylesbury 
contributed £7.4m to the 
although they provided 
a total cash surplus of £2.6m 
and cut borrowings by £tL8m. 

Gearing is now 200 per cent. 
The company said that it may 
have breached its banking 
facilities. However it said its 
hnnire had given their support 
and bad allowed it to amend 
and increase its facilities, 
where a p propriate. 

Mr David Pearl, chairman, 
said that the prime concern 
was to survive. In tiie absen c e 
of profits from disposals, far- 
ther losses were inevitable. 

Losses per share were 58.9p 
(earnings 7.5p). The diluted 
net asset value has shrunk 
from 50p a share to I8p. 

Clayfonn cats loss 

Clayfonn Properties, the 
highly-borrowed developer 
and shoe retailer, has cut pre- 
tax losses from £9Rm to £6Rm 
for the first half of 199L 

However, tiie pre-tax loss 
before exceptional items won- 
ened from £&6m to £5Rm. The 
exceptional loss of £800,000 
stemmed from a £500,000 pro- 
vision against developments in 
progress and a £300,000 com- 
pensation payment. 

Income from its Stead ft 
Simpson retailing operation 
fell from £5.7m to £2ibn, as a 
result of the recession and 
VAT increases. Turnover fell 
from £48. Bm to £39Em. There 
is no rafarfm dividend. 


FT-ACTUARIES SHARE INDICES . 

a The Financial Times Ltd 1991. Complied bribe Financial Time Ltd in conjunction with tiie Institute of Actuaries and the Faculty of Actuaries 


rroiiftm Traded Options wax not available for this ed ition . 


ECONOMIC DIARY 

MONDAY: UK: engineering 
sales and orders (July); 
banks' quarterly analysis of 
lending (June-August); vehicle 
registrations (August). London 
sterling certificates of deposit 
(August); monetary statistics 
including bank and building ' 
society balance sheets ; 
(August); bill turnover statis- 
tics (August); sterling com- i 
mercial paper (August). US: 
treasury sale of three- and 
six-month bills; machine tori 
orders; Chicago purchasing 
managers' report (Septem- 
ber); agricultural prices. 
Japan: construction orders 
and housing starts (August). 
Germany: Industrial produc- 
tion (August). 

TUESDAY: UK: launch of mar- 
keting campaign for sale of Bt 
shares. Luxembourg: environ- 
ment ministers hold first talks 
on EC fuels tax. US: Federal 
open market committee 
meets; construction spending 
(August); NAPM index (Sep- 
tember). Japan: unemploy- 
ment rate (August); foreign 
exchange reserves (Septem- 
ber). Australia: current 
account (August). 
WEDNESDAY: UK: official 
reserves; details of employ- 
ment, unemployment, earn- 
ings, prices and other indica- 
tors; advance energy 
statistics (August); overseas 
travel and tourism (July). US: 
new home sales. 

THURSDAY: UK: Lloyd's of 
London council meeting. Ger- 
many: national holiday for 
reunification; deadline for 
Bundesbank reorganisation. 
US: factory orders (August); 
auto sales (September 21-30); 
money supply (week to Sep- 
tember 23). Canada: foreign 
exchange reserves (Septem- 
ber). Australia: building 
approvals (August). 

FRIDAY: cyclical Indicators for 
the economy (July 3rd esti- 
mate); housing starts and 
completions (August). Madrid: 
signing off Antarctic Treaty. 
US: non-farms payrolls and 
unemployment rate (August); 
average workweek, hourly 
earnings and housing starts 
(August). Japan: IMF basis 
August trade balance, current 
account and foreign bond 
investment Canada: leading 
indicators (July). Denmark: 

budget „ 

SATURDAY: The Hague: EG 
foreign ministers Informal 
two-day meeting. 
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ENERGY EFFICIENCY 


The FT proposes to publish this survey on 
October 16 1991. 

The FT is read daily .by 54% of Chief 
Executives in Europe’s largest companies. To 
reach this influential market and obtain further 
details call 

Philip Dodson on 
071 873 3389 
or Fax 071 873 3062. 

Data sourcK&uef Exeaufres Sn Europe 1990 
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CABLE AND SATELLITE 
BROADCASTING 


The FT proposes to publish this survey on 
October 21 1991. 

The FT is read by 50% of Heads of International 
Finance in Europes leading companies. If you 
want to reach this important audience, call 
Edward Batt on 

; 071 873 4196 or fax 071 873 3062. 

Data source : tFM. 1989. 
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Brent Walker bondholders given new terms 
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By Roland Rudd 

BRENT WALKER, tbe leisure 
group, has put new terms to its 
bondholders In a last attempt 
to avoid liquidation, it was dis- 
closed yesterday. 

Mr Ken Scobie, chief execu- 
tive, said the bondholders, 
which include Mr Michael 
Smurfit, ffhairman of Jefferson 
Smurfit, and Mr Tiny Row-, 
land’s Lonrho, have been 
offered the chance to swap 
their bonds for a debt instru- 
ment. 

T his is a special form of debt 
security. In normal circum- 
stances it ranks ahead of the 
banks' preference shares and it 
guarantees the bondholders a 
voice in any new restructuring 


Sharp fall 
at More 
O’Ferrall 

THE ADVERTISING downturn 
dealt a blow to More O’Ferrall, 
the outdoor poster contractor, 
which saw pre-tax profits more 
own halved to £812,000 from a 
previous £1.98m in the first 

half 

Fierce competition with 
other media in a depressed 
market meant that margins 
were squeezed, making for 
lower profits despite a margin- 
ally higher group turnover of 
£27.89m (£27.6Sm) in. the six 
months to June 30. 

The group’s interest charge 
climbed up to £1.65m (£L4im). 
The dividend is held at &2p on 
aa r piti g s down to 2Jp (5 l2p). 

Microvitec loss 

Micro vltec, the DSM-quoted 
computer peripherals manufac- 
turer. lost gL2Im before tax in 
tbe first six months of 1991, a 
performance marginally worse 
than the comparative £2. 14m. 
The latest result was struck 
after exceptional charges of 
£287,000. 

Sales rose 11 per cent to 
£12£m (Ell-Sm) but included a 
contribution of £2.49m from 
Logitek, tbe computing ser- 
vices company acquired in 
May. The interim dividend is 
passed (0.1p>. - 

BLP omits dividend 

BLP Group, the DSM-quoted 
m»kgr of wood laminates and 


plans. 

To avoid receivership, Brent 
Walker needs to secure the 
agreement of its bondholders 
to a refinancing plan. 

Bondholders have been 
insisting that they swap their 
bonds for some form of debt 
instrument, so that they would 
have influence in the event 
that the company needed to 
be refinanced again in the 
future. 

However, to appease the 
banks in the event of an insol- 
vency, the debt instrument 
reverts to having no preference 
over the banks* preference 
shares. 

This is significant because in 


mouldings, has fallen from 
profits of £468,000 to losses of 
£261,000 pre-tax in the six 
months to June 30. 

The interim dividend is 
being passed (0J25p). 

Group turnover shrank to 
£28m (£30-3m) and losses per 
share emerged at 5.3p (earn- 
ings 3p). There was an extraor- 
dinary loss of £485,000 (gain 
S253JWQ). 

Boilers losses cot 

Bullets, maker of consumer 
products in fine arts, made 
inroads into Its losses in the 
first half of 1991, reducing 
them to £142m. Last time the 
deficit was fiLSSm which grew 
to £4. 77m by the year-end. 

Tbe halftime loss was struck 
after exceptional charges of 
£220,000 (£1.14m). Losses per 
share were 3.l8p (7.43p). 

Ben Bailey tumbles 

Ben Bailey Construction, the 
Yorkshire housebuilder, saw 
its pre-tax profit crash from 
£lBlm to £317400 in the year 
ended June 30 199L 

Earnings per share fell to 
2J6p (lL47p) and the final divi- 
dend is only (X5p for a total of 
0-8p, against 14p. 

Trace Computers 

Trace Computers, the com- 
puter services company, 
reported pre-tax losses of 
£471400 (H41m profits) in the 
year to May 3L 

The company blamed its 
newer acquisitions, with the 
finanrial software division in 
particular incurring a substan- 
tial loss. 
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mid-June. Brent Walker’s 
steering committee of leading 
banks agreed to a proposal that 
the bondholders should be 
offered a debt instrument, only 
to have it blocked by a group 
of banks which was led by Bar- 
clays. 

These banks had opposed 
any offer of debt, because they 
believed it would set an unfor- 
tunate precedent The banks 
are converting part of their 
loans to Brent Walker into 
equity. 

There is a convention in the 
UK that if h anks are forced to 
convert part of their debt into 
equity, then other creditors 
should not be offered debt that 


NEWS DIGEST 


Net interest costs rose to 
£515,000 (£176,000). Turnover 
was £19.7m (£13 .9m) including 
the first full contribution from 

a number of purchases. 

Losses per share were 244p 
(earnings 10.49p) and an 
unchanged final dividend of 
04p is proposed for a main- 
tained total 1.45p with a scrip 
option. 

Tuskar Resources 

Tuskar Resources, the Dublin- 
based oil exploration group, 
has reduced its losses from 
I£10m to I£8-26m, or £7.57m 
uteri big hi the year to March 
3L No dividend is being paid. 

The DSM-quoted company 
said the principal element of 
the losses was a writeoff of 
exploration expenditure, 
mainly in Turkey, totalling 

I£7.77m_ 

Losses per share were cut to 
446p (6.11p). 

Aran Energy in red 

Aran Energy, the Dublin-based 
oil and gas exploration and 
production group, slipped into 
the red in the first half of 1991 
recording a pre-tax loss of 
K38.000 (£35,000) for the period, 
against a £171,000 profit last 
time. 

Turnover rose from I£134m 
to I£14.5m. Losses per share 
came out at 0-08p (0.12p earn- 
ings). 

Wiggins progress 

A substantial reduction in 
losses was achieved by Wig- 
gins Group, the property devel- 
oper and housebuilder, in the 
year ended March 31 1991, 
helped by lower write-offs and 
interest charges. 

The loss before tax came to 
- ct-Mm, against £1344m, after 
provisions to reduce develop- 
ments to net realisable value 
£914400 (£9.17m) and interest 
£1.75m (£4. 88m). Operating 
profit fell to £122400 (£510.000). 
Losses per share were I5.7p 
(76p). 

Housebuilding profit fell 
from £2.32m to £280,000 on 
turnover of £10.7m (£21 .lm). 
Property development provided 


ranks ahead of tbe banks. 

The latest proposals, 
described by one banker as a 
“hybrid option” are understood 
to be acceptable to all the 47 
banks with loans outstanding 
to the group. 

But Mr Smurfit, who is key 
to getting agreement to any 
new refinancing, will still find 
it difficult to agree to the last 
clause in the proposals which 
puts the bondholders at the 
bottom of the queue in the 
event of a liquidation. 

Mr S coble warned that the 
company was not prepared to 
allow the current negotiations 
with tiie bondholders to con- 
tinue much beyond next week. 


a profit of £505,000, against a 
loss of £874400. 

Pathfinders falls 

Pathfinders Group, the 
DSM-quoted media and enter- 
tainment recruitment agency, 
fell to break-even in the year to 
March 31, and after exceptional 
charges of £221400 moved into 
a loss of £218,000 pre-tax. 

The loss compared with a 
profit of £121,000 in 198940; ft 
came on turnover down to 
£769,000 (£1.63m). Losses per 
share were 0.76p (earnings 
033p). 

The exceptional charges 
mainly represented expenses 
and compensation payments to 
former directors. 

Burns- Anderson 

The Bums-Anderson Group, 
the recruitment and finanrial 

services group, incurred losses 
of £27,000 pre-tax in the six 
months to June 30 1991. Previ- 
ously, in the nine months to 
June 30 1990. the group made 
restated pre-tax profits of 
£L59m. The interim dividend is 
aga in passed. 

In the period under review, 
turnover was £35. 4m, operating 
profits £936.000 and earnings 
per share 049p. In the corre- 
sponding nine-month period 
they had been £55 .5m, £2.79m 
and 2.62p respectively. 

How Group lower 

How Group, the building ser- 
vices contractor, is cutting its 
interim dividend from L35p to 
lp as pre-tax profits for the 
first half of 1991 fell from 
£1.49m to £507,000. Earnings 
per share came to 0.5lp (2.21p). 
Turnover rose to £123m 
(£113m). 

Armour Trust 

Pre-tax profits of Armour Trust 
fell from £2.22m to £L5lm in 
the year ended April 30, as a 30 
per cent reduction in trading 
profits of the automotive divi- 
sion outweighed record figures 
from the confectionery side. 

Mr Andrew Balcombe, chair- 
man, pointed out that the pre- 
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1.45 

1.45 
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- 
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7* 
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0.9 
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0 “ 

- 
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Dividends shown pence per share net except where otherwise staled. 
•Equivalent after allowing lor scrip issue. tOn capital increased by 
rights and/or acquisition issues. §USM stock. ^Included 6p extraordi- 
nary dividend. fTo reduce disparity. *Scrip option. 
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TRADITIONAL OPTIONS 

• First Dealings Sep. S3 

• Last Dealings Oct 4 5 a,l6: Avtva P 

• Last Declarations Dec. 23 5™°* C 

• For settlement Jan 6 r on *-’ 

For rats indications see end of Pufs %.,9 alis: 
London ShQro Service renee (W.). 


Lonrho is still pushing its 
own proposals to take over 
Brent Walker, although they 
have been rejected by the 
banks. Mr Rowland has written 
to the chairmen or chief 
executives of all 47 banks 
outlining his offer for the 
group. 

Brent Walker's board made 
no attempt at yesterday's 
annual general meeting to 
remove from the board Mrs 
Jean Walker or her husband, 
George, the former chairman 
and founder of the group. A 
proposal to have them removed 
as directors at an extraordi- 
nary general meeting was 
defeated. 


vions year included £200,000 
from the sale of property and 
profits of a subsidiary sold. 

Turnover slipped to £20.4m 
(csi -gm) . Earnings were 4.1p 
(5.6p) per share and the pro- 
posal final dividend is l.H75p 
for a total of L4I75p (1.35p). 

Triton Europe 

Triton Europe, the indepen- 
dent DE oil and gas explora- 
tion company, reported a boost 
in after-tax profits from £L49m 
to £3L39m in the year ended 
May 1991, but these included 
exceptional credits of £3445m. 
The profits are from continu- 
ing operations. 

Tbe period was highlighted 
by the sale of the group’s 
North Sea assets for £32 -9m 
resulting in a pretax figure of 

K M 9m. 

Turnover was up slightly at 
£29.7m from £294m. 

Wembley declines 

Wembley, the leisure group 
which owns the football sta- 
dium, reported a collapse in 
taxable profits from £4.7m to 
£709,000 in the six months to 
June. This fall was further 
marked after property dispos- 
als of £9.8m and exceptional 
items of £994,000, which 
swelled last year’s profits to 

VISSwi- 

Interest charges jumped 
from £4£6m to £7.95m- Borrow- 
ings of £145m, representing 90 
per cent of shareholders’ funds, 
have been used to finance the 
group's capital expenditure 
programme. 

The interim dividend is 
maintain ed at 0.9p. Earnings 
per share fell from 4J>p to 0.2p. 


Astra counts the 
cost of expansion as 
loss cut to £llm 


By Jane Fuller 

ASTRA HOLDINGS, the 
British munitions company 
which is being investigated by 
the Department of Trade and 
Industry, yesterday announced 
that it lost more than £llm in 
the year to March 31. 

This brings the total losses 
to £77m as a pair of company 
doctors have tackled the prob- 
lems created by hasty and 
costly acquisitions, culminat- 
ing in the purchase of PRB, a 
Belgian munitions company, 
which has since collapsed. 

Mr Roy Barber, chairman, 
and Mr Tony McCann, chief 
executive, are working on the 
restr u c tu ring of the group’s 
£44m debt Annual costs have 
been cut by about Elfim and Mr 
Barber said the group was 
more than breaking even at 
the operating level. 

Mr Barber said yesterday 
that Astra was on Its knees 
before the PRB acquisition. 
The DE company has never 
included PRB’s results in its 
profit and loss account and last 
year made an £18m write-off to 
cover the lost investment 

DTI attention has focused on 
events leading up to the acqui- 
sition. hi July 1989, Astra made 


a £36m rights Issue, rather 
more than it needed to fund 
the PRB purchase. It has since 
emerged that it had breached 
covenants on a £50m syndi- 
cated loan early in the year, if 
not before. 

Mr McCann said yesterday 
that most of Astra’s debt dated 
back to tbe purchase of 
BMARC, a UK company, in 

1988. ft cost £60m, twice the 
amount raised in an associated 
rights issue. 

Altogether between 1987 and 

1989. Astra raised about £90m 
from shareholders in addition 
to the £50m loan, raised at 
about the time of the BMARC 
purchase. 

Asked where the money had 
gone, Mr Barber pointed to the 
£77m of losses in the past two 
years' accounts, which have 
amounted to a deck-clearing 
exercise. 

In 1990-91, Astra cut its oper- 
ating loss to £2J2m (£64m) on 
sales of £8&8m (£90.2m). Inter- 
est payments of £7m contrib- 
uted to a pre-tax loss of £11 .2m 
(£234m). 

Losses per share were 11.4p 
(31.1p) and shareholders’ funds 
fell to £10Rm (£2£2m). 
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Adwest declines by 43% 


PROPERTY development 
provided a major slice of the 
profits at Adwest Group, the 
manufacturer of automotive 
components and power 
systems, in a year that saw the 
taxable figure foil 43 per cent 
writes Michiyo Nakamoto. 

In the face of a severe down- 
turn in its core defence and 
automobile markets, pre-tax 
profits in the year to June 30 
tumbled from £12. 5m to 
£7.1xn. 

Mr Fred Grant, chairman, 
said that “quite unprecedented 
things took place” during a 
very difficult period. In the 
first two months, which were 
two of the strongest in normal 
times, the group made no 
profit at alL 

The automotive division, 
which makes power steering 
wheels primarily for Land 
Rover and Jaguar, was plagued 
by lower production by its 
main customers. 

Tbe French market, where it 


served Peugeot and Renault, 
also took a severe plunge when 
the Gulf War started. 

Adwest had been shrinking 
its defence business after the 
division was merged with the 
electrical side into a new 
Power Systems division. 

New business in defence was 
difficult to come by while com- 
mercial applications were not 
easy to find either, Mr MpTvripa 
said. Last year it made no prof- 
its from its defence activities, 
compared to profits of about 
£3.5m in the division’s 
heyday. 

The property division con- 
tributed £2£m (£24m) to trad- 
ing profits from the sale of 
land and investment proper- 
ties. 

Warnin gs per share were cut 
to 8.2p (14. lp) but the finaldivi- 
dend is held at 5.75p making an 
unchanged 7p. 

“We’ve squeezed the sponge 
pretty hard," said Mr 
Grant 
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European 
Assets Trust 


The net asset value at 
31 August 1991 
DFL 8.40 


BIRMINGHAM 


Tbe FT proposes 10 publish 
this suffer an 

ISCk October. 1991 
from its printing centres in 
Tokyo. New York. Frankfort, 
Paris and London. It wilt be 
read by senior tanKssinea and 
government officials in 160 
countries world-wide. If you 
want 10 r e a ch this important 
audience, call Anihonv Hayes 
021 4S4 0922 or fax 021 4$$ 
0C69. Or write 10 hrm at Finan- 
cial Times, George 
Hons c .Gcorge Road.Edgbas- 
ton.Binainglnnn.B15 IPG. 


FT SURVEYS 



CHINA & EASTERN 
INVESTMENT COMPANY LIMITED 


Preliminary Announcement of Final Results for the Year Ended 31sc.lutv, 1991. 


TOTAL NET ASSETS 


GROSS REVENUE 

Income from listed investments 

Net (losses) gains from trading in dealing investments 

inreresi on deposits 

Interest on loans to unlisted investments 

Net exchange gain 

Sub-underwriting tee 


ADMINISTRATIVE EXPENSES 

PROFIT BEFORE TAXATION 

TAXATION 

PROFIT FOR THE YEAR 

PROPOSED DIVIDEND 

PROFIT FOR THE YEAR. RETAINED 

EARNINGS PER SHARE 

BASIC 

FULLY DILUTED 

DIVIDEND PER SHARE 

NET ASSET VALUE PER SHARE 

BASIC 

FULLY DILUTED 

OTHER TRANSFERS TO/(FROM> RESERVES 

Net profit on disposal of Investments 

I Decrease )/Increase in valuation of investments .... 


1991 

us$ 

32,587,857 

1990 

US$ 

33,825,845 

976,648 

939,293 

(69,910) 

313,614 

277.588 

187,581 

32,291 

35,592 

2,545 

16,141 

1,396 

- 

1,220,558 

1,492.221 

(973.568) 

(695,042) 

246,990 

797,179 

(2,381) 

3,120 

244,609 

800,299 

- 

(347,953) 

244.609 

452,346 

US$0.0140 

US$0.0462 

- 

US$0.02 

US$1.84 

US$1.94 

US$1.73 

US$1.81 

US$624,460 

US$99,791 

US$(2,371.924) 

US$8,206,376 


EARN INGS PER SHARE 

The calculation of che eamrngs per share is based on profit for the year of US$244,609 ( 1990: US$800,299 ) and on the weighted average number 
of 17.486,261 shares ( 1990: 17,318,597 shares) in issue. Fully diluted earnings per share is not shown as there is no dilution. 

TAXATION 

In the current period the Group did not generate any income assessable to Hong Kong profits rax. The tax charge represents overseas withholding 
tax on interest and dividend income. 

EXTRACT FROM THE CHAIRMAN'S STATEMENT 

Confidence in Hone Kong was considerably boosted by the US Government's renewal of China's Most Favoured Nation status followed by 
agreement between che British and Chinese Governments for che construction of rhe new Hong Kong airport. 

The economy of Guangdong Province conrinues to strengthen and expand and your Company is well positioned co take advantage of 
developments as they occur. 

Despite these favourable long term trends profits declined this year due to reduced revenues and an increase in management fees associated with 
the appointment agreed upon at the Extraordinary General Meeting held on 3rd July 1990 of a new manager for the unquoted investments. 

Net asset value per share declined by approximately 4.4%, notwirhstanding the buoyant performance of rite Hong Kong stock market overall 
during the period. The principal reasons for this were the costs of further rational isarion of the direct investment portfolio and the relatively 


Calls: Avtva PoL, Barron Dav.. 
Brant Waft or, Clyde PoL, Premier 
Cons^ TV-am. Put: Barred Dev. 
Puts & Calls: Aviva Pet, Law- 
rence (W.). 


Hong Kong market overall. 

DIVIDEND 

Your Board recommends the payment of a special interim dividend of US$0.01 per share to be paid co the shareholders on rhe Register of Members 
as at 1 1th November, 1991 m respect of the current financial year, rather than the payment of a final dividend in respect of the 1991 financial year 
( 1990: US$0.02 per share). Warrant holders who have exercised their warrants will therefore be entitled to receive this dividend. 

DIRECTORS' INTERESTS IN SHARES AND/OR WARRANTS 

At 31st July. 1991 Mr. J.D. Bolsover had a beneficial interest in 4,700 ordinary shares and 940 warrants oi the Company. No other direcror 
holding office at 3 1 st July, 1991 or their associates had any beneficial interest in the Coro pa ny's_ord inary shares and warrants. No direcror holding 
office ar 3 1st July, 199 1 or their associates had any beneficial interest in the share capital of the Company's subsidiaries. 

Bv order of the Board 
P.H. McCullough 
Company Secretary 
27ch September. 1991 

The Annual Report and Accounts will be posted to shareholders in the middle of October, 1991 and will be made available to the public at the 
Company's Registered office: 8th Floor. Princes Building, Hong Kong, its Registrar; Central Registration Hong Kong Limited, 19th Floor, Hopewell 
Centre, 183 Queens Rcjd East, Hong Kong and its London Transfer Agcnr; Barclays Registrars Limited, Bourne House. 34 Beckenham Road, 
Beckenham. Kent BR5 4TU. The Annual General Meeting will be held at lliOOa.m. on Ihh November. 1991 at 155 Blshops^te, London EC2M 3XY. 

The Rcgisrcr will close at 4:00 p.m. on 1st November, 1991 and will re-open at 9:00 a.m. on 12th November, 1991. All transfers must be lodged 
with the Registrar no later than 4:00 p.m. on Friday. 1st November. 1991. 
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INTERNATIONAL COMPANIES AND FINANCE 


Olivetti posts L74bn first-half loss 


By Hafg Slmonlan in Milan 

OLIVETTI, the Italian 
computers and office equip- 
ment group, yesterday 
unveiled a L73.7bn ($58. 5 m) 
pre-tax loss for the first half of 
this year, compared with a 
L80.9DJ3 profit in the same 
period in 1990. 

The group blamed its perfor- 
mance on the severe price com- 
petition facing computer mak- 
ers and the worldwide 
slowdown in demand. 

Its sales declined by 5.4 per 
emit to L3£43bn from L4067hn 
in the first six months of Last 
year. 

“Computer companies 
reacted to this scenario by 
announcing major restructur- 
ings and engaging in price 
wars that in some cases 
involved discounts of up to 40 
per cent, 0 the company said. 

It stressed its financial 
health, noting that net indebt- 
edness had risen by only L49bn 
to L793_5bn in the first half of 
this year. 

Although Olivetti gave no 
forecast for 1991 as a whole, it 
implied it saw little respite. 
The prospect of continuing 



nifxcant profits. Today, it is 
among the first to announce 
negative results. This is a sign 
of the loss of com petit iveness 
of Italy’s industrial system," 
said Ur Carlo De Benedetti, 
Olivetti's chairman. 

Earlier this year, Mr De 
Benedetti warned that Oli- 
vetti's response to the strong 
lira and annual cost rises of 
around 10 per cent might be to 
transfer more production 
abroad, particularly to the Par 



De Benedetti: stressed the group's financial health 


weak market conditions meant 
it would have to take further 
unspecified measures to 
“improve competitiveness in 
terms of costs and performance 
in terms of revenues and prof- 
itability-. 

The company sought to put 
Its difficulties in the context of 


the international computer 
industry, where there have 
been widespread falls in profit- 
ability ana the Italian econ- 
omy's own s t ruc tur al prob- 
lems. 

“At the end of the 1970s, Oli- 
vetti was the first Italian com- 
pany to return to reporting sig- 


Montedison tumbles as demand declines 


By Haig Slmonlan 

MONTEDISON, the Italian 
chemicals company controlled 
by the Fearruzzi group, saw net 
profits drop to L20Ibn 
($16&9m) in the first half of 
this year, from L838bn in the 
same period in 1990. 

The company blsmed 
dediiung demand for plastics, 
which was only partly 
compensated for by more 
favourable market conditions 
for other segments, such as 
agro-industrial goods and 
energy. Sales rose to L?,562bn 
fiom L7J384bn. 

It added that rationalisation 
was under way in several 

Dornier chief 
to resign 

MR HELMUT Dike, manag in g 
director of Deutsche Aero- 
space's Dornier, the aircraft 
manufacturer, yesterday 
announced he intended to 
leave the post fay November 1, 
AP-DJ reports. 

Deutsche Aerospace said the 
derision was a “mutual agree- 
ment” between Mr Ulke and 
other nfnriais of the company, 
where Mr Ulke sits on the 
board. The resignation was 
widely expected. 

No successor has been 
named but would almost cer- 
tainly come from the ranks of 
Deutsche Aerospace. 

Deutsche Aerospace is 
mostly owned by Daimler- 
Benz, the German industrial 
and transportation group. 

The Deutsche Aerospace 
spokesman said Mr Ulke would 
like to remain in the com- 
pany’s supervisory board. 


areas, notably the Mantecatini 
chemicals subsidiary. 

Mr Gi useppe Garofano, 
managing director of fatrozzi 
Finanziaria, which controls 
Montedison, put a brave face 
on the results. 

Mr Garofano pat the 

warning s in the c ontext of file 
Montedison-Ferrum group as a 
whole, where falling profits in 
some sectors’ activities, such 
as chemicals, have been 
matehad by increases in other 
areas. 

Group debt at Montedison 
foil by L2,027bn to Tifi fflS hn in 
the first half of the year, 


compared with the same 
period in the previous year. 

However, the figure was 
LSOObn higher than at 
end-December 1990. 

• ERIDANIA, the Italian 
sugar producer controlled by 
the fWiuzzi-Mantedfaan group, 
lifted pre-tax profits by 1&3 per 
iy nt to rainhw in the first tmk 
of this ye ar, from T.nw hn in the 
mm period last year. 

It expects year-aid profits to 
reflect the same rate of growth 
as in the first six months. In 
1990, Eridania made net profits 
of L230bn. 

First-half sales rose by L5 


per cent to L4,?48bn from 
L4£88fcn in 1990. The company 
said all sectors had performed 
well, with appreciable 
imp rovem ents i n edi ble and 
industrial nflo in particular. 

Rridgrrin nlan nnTirmnfpd tho 

acquisition by its Cerestar 
subsidiary of Biacor, an 

gmrrp w pnrinKging tn ritrte arid 

and derivates, with annual 
sales of almost LflQbo. A price 
was not disclosed. 

wiwffnr fa the only producer 
Of c itri c sridji In Italy and hag 
a European market share of 
around 10 per cent, Eridania 

rinmmri 


Endesa In agreed bid for 25% of Fecsa 


By Peter Bruce in Madrid 

THE appetite of Endesa, the 
Spanish state-controlled elec- 
tricity generator, for swallow- 
ing private sector competitors, 
developed further yesterday 
when it announced it was mak- 
ing an agreed bid for 25J)l per 
cent of Fecsa, the biggest Cata- 
lan utility. 

The deal, which will cost 
Endesa 1400m, will raise its 
stake in Fecsa to 40 per cent 
and give it control of the com- 
pany’s management. 

The offer will be made at 
Pta758 a share. Endesa has 
already spent S800m this year 
buying more than 80 per cent 
of the main Cantabrian utility, 
Viesgo and in taking its stake 
in the Andaludan generator 
and distributor, Sevillana, to 
3&5 per cent. 

Endesa, majority-owned by 
the state and whose shares 
trade in Madrid and New York, 


has been the government’s 
chief weapon in its efforts to 
reform the electricity sector in 
Spain. 

Matte up largely of private 
utilities, the sector is being 
corralled into two large groups 
which the authorities hope will 
be better able to finance invest- 
ments in new generating 
capacity. 

AH the utilities are highly 
geared and Fecsa had to be res- 
cued from bankruptcy in the 

lwiii- pj ghfitnf 

The two biggest private sec- 
tor utilities. Hidrola and Iber- 
dnero, merged last spring to 
form Iberdrola. The govern- 
ment is determined that End- 
esa should lead the second 
large group bat has had a prob- 
lem because Endesa is a whole- 
sale supplier to the private 
utilities and faas no distribu- 
tion of its own. 


The acquisitions of Viesgo, 
Sevillana and now Fecsa, are 
designed to increase distribu- 
tion incnmie. 

Pefhaps more importantly, 
Endesa also needs to have util- 
ities as captive clients, should 
the European Community ever 
decide to liberalise the Euro- 
pean electricity sector. Pres- 
ently, Endesa enjoys a privi- 
leged status as the government 
forces tiie p r i v a te utilities to 
buy its etectridiy. 

It is likely that after the 
takeover Is completed, Fecsa 
will merge with Endesa’s Cata- 
lan affiliate, Enter, which has 
about 32 per cent of the 
regional market, farther 
increasing the state group's 
control of power supply In 
Spain's most industrialised 
region. 

Fecsa has about 54 per cent 

Of t be big {Tatelan marfrp* 


The w w npwtt y gave no indica- 
tion yesterday of whether a 
derision had yet been tslan. 

However, it said it had con- 
tained expenses by more than 2 
per cent in the first half of this 
year, despite Italy's relatively 
high inflation rate. 

Yet again it threw down the 
prpitipt to Italy's poUtidans, 
complaining that, in the 
ahsence of the special legisla- 
tion needed to catty out the 
3,000 early retirements it is 
planning thin year, cost con- 
tainment was not enough to 
compensate for fterimfng reve- 
nues. 


Koor and 
creditors 
reach final 
agreement 

By Hugh Camegy 

in Tel Aviv 

KOOR Industries, the big 

TaraoH Indus trial group crip- 
pled for the past three years 
by debts of ll.Zbn, finally com- 
pleted a re stru c turin g agree-, 
meat with its eredttor s yester- 
day, involving a g240m bank 
write-off and a big shift in con- 
trol from Its trade union own- 
ers to the tanks. 

The deal reduced overall 
debt to $750m and restored 
equity capital from a negative 

to a positive SlSOm. It 
capped a period during which 
Israel's biggest industrial 
group came close to liquida- 
tion. A t m nrmm d progr amm e 
which cut the labour force 
from 32,000 to less than 20,000 
eventually r esto red profitabil- 
ity and persuaded the credi- 
tors to Keep the company 

“The heavy shadow of nncer- | 
talnty about the company's 
prospects has been removed," 
said a relieved Mr Benjamin , 
Gann, chief executive since I 
eady 1988. 

"We will now move fo rw ar d 
to nzn our business in an eco- 
nomically viable manner to 
produce good returns for our 
owners." 

The most striking effect of , 
yes te r d ay's deal Is the accep- 
tance by the Hlstadrut, the , 
powerful trade union Men- ! 
tkm, of a drir**' 1 m ia rffae is 
its shareholding, exercised 

Htwmg h fag tnihwtrtal owner- 
ship arm Hevrat Ha’ovdim. 
Koor, which is Its heyday 
ac counted for 10 per cent of 
TtmH industrial capacity, was 1 
the pTOar qf the Hfatadxufs 
unusual rote as both employer , 
and trade ™tan. 

Hevrat win invest $25m in , 

tint fta aha reteUrihig will 

rink to teas than 28 per cent ; 
from wwtr total «iHteni under i 
options for a 41 per emit hold- 
ing granted to the Israeli bank 
cred ito r s . 

The local banks also agreed I 
to write off about 9200 m of 
their 9800m Koor dues. They 
win loan a further 9130m to j 
Koor, 9100m guaranteed by \ 
the TmmH gu v nm ant which 
win also put in a 950m equity 
totection. 

The foreign bank credi tors , i 
led by Mangfarturers Hanover, , 
agreed to write off 940m of the 
9200m owed to them by Koor. 
They receive |85m to cash and 
a 7.5 per cent shareholding. 
The balance of about 940m will 
he repaid over the next 454 
years at a charge of 1 per cent 
over the London interbank 
offered rata 

Foreign and Israeli bond 
holders, who together 
accounted for more than 
9200m of Koor debt; agreed to 
a mixed cash, shares and new 
notes arra ng ement which will 
leave both gro ups with share- 
hohHngs of around 8 per cent 


Solvay issues warning on 
profits as earnings slide 


By Andrew Hill in Brussels 

CONSOLIDATED profits at 
Solvay slumped by 15 per cent 
in the first half of the year and 
the Belgian chemicals group 
yesterday warned its 1991 prof- 
its would not match last year’s 
figure of BFrlSAbn <94e0n0- 

In first six months of 
year consolidated earnings 
dropped from BFrS.OSbn to 
BFr6.8bn, a figure which 

OH BiilBMi w Himiy gam 

of BFr750m in unused tax pro- 
visions. Sales rose by just &5 
pm emit In the same period to 
BFrlSTbn, compared with 
BFrlSSbn. 

"The current trend of the 
economy does not give a hint 
- as might have been hoped - 
of an improvement in profit 
margins for the next few 
months," the group said in a 
statement. 

Solvay’s plastics activities - 
its second largest sector by 
turnover after the core alkalis 
business - w e re badly hit at 
the beginning of the year by 


tiie Gulf war, which pushed up 

the price of the basic raw mate- 
rials. More seriously, polyvinyl 
chloride (FVC) selling prices 
were eroded by strong compete 
tion from manufacturers in 
eastern and central Europe and 
in tiie US. 

The group explained yester- 
day that aithong h there was no 
overc a pacity in FVC in Europe, 
former stateowned central and 
eastern European producers, 
suffe rin g from the rapid down- 
turn in their domestic econo- 
mies, had started to sell into 
new wmrfcabi at nmeaB*ticaHy 
low prices. 

Alkalis were also affected by 
the economic slowdown, but 
the group said the overall 
result fiom alkalis ami perox- 
ides had proved mare resistant 
to the recession. 

A Solvay spokesman said 
yesterday: "I hope we’ve 
reached tiie bottom for cansoh- 
iteftwd f wmfnr r r Tmt ftssfasTfr to 
1992 [tiie result] will mainly 


depend on the general eco- 
nomic situation." 

Solvay pwid sales and prams 
to the health sector, 

which accounted far abo ut 13 
per of group turnover last 
year, had "advanced mark- 
edly" durtwg the first half Vet- 
erinary products and the 
binwin health operations were 
particularly strong performers. 

On Wednesday, a symb ol i c 
meeting of the Solvay board 
was in the group’s Bern- 
burg soda-ash plant in eastern 
Germany, which has just been 
returned to the company after 
52 yean under Nazi and then 
communist control. 

Baron P«nfai Janssen, the 
group’s chairman, said the fac- 
tory - once the largest Solva y 
plant £q the world - would 
break even for the four m onths 
to tiie end of 199L It fa to be 
converted from light to de nse 
soda-ash production and might 
start contri b u ting profits to the 
group next year. 


PR difficulty at Hill & Knowlton 


By Alan Friedman In New York 


HILT. & KNOWLTON, the 
second biggest public relations 
firm in the US, and owned by 
WPP of the UK, yesterday 
found iterff to the unenviable 
position of having its own, 
rather large, public relations 


To make matters worse, that 
problem is Mr Robert Dfien- 
schnedder, the boisterous thti 
ft Knowlton chief executive, 
who yesterday contradicted 
ffin & Knowtton’s awn press 

aim mi nram»nt H>»t fa had 

resigned. 

“Legally, I can only say that 
I did not resign. I have left,” 
said 47-year-old Mr Dilen- 
schneider, who since taking 
over the top job at HH1 & 
Knowlton in 1988 is said to 
have Incurred tiie wrath of his 
staff and several of tiie firm’s 
big dkati 

Although Mr Dflenadmeider 
helped ffill ft KdowUod’s reve- 
nues to mine timn rinnhte to 
9196m last year, from 977m in 
1965k his abrasive management 
style, approval erf controversial 
clients and publication of a 
self-promoting book which 
offend** 1 Hill & Knowlton ch- 
eats, all conspired to create, 
what one Hill ft Knowlton 
insider yesterday described as 
“a very creel atmosphere 
insid e the firm, a yirtuaL 
revolt by many of oar execu- 
tives.- 

No single factor seems to 
have caused Mr PflenschRef-. 
der’s abrupt departure. 

However, the firm’s client 
list included several curious 
choices that contributed to 

I n ter n al fnni pnlwmiq 

The most contentious tifeot 
was the Church of Sckutology, 
whose financial dealings and 


alleged brainwashing tech- 
niques have come under public 
scrutiny in the US. 

Hill ft Knowlton acknow- 
ledged yesterday that Smith 
Kline Beecham, the UK drugs 
c om p any, withdrew some of its 
Hill ft Knowlton business 
because of the Scientology 
account 

The SdentaloRV account 
raised doubts at Eli Lilly, the 



Robert D ilenschneider: 
responsible for rffamtu 
US drug fltni q Mii y that makes 
Prozac, the anti-depressant 
drug. The Scientologists 
claimed Prozac causes suicides, 
mfels a client of J Walter 
Thompson, another WPP sub- 
sidiary. 

Another * controversial 
account at ffill ft Knowlton 
was the Bank of Credit ft Gam- 
merce International CBOCQ. 

ffin ft Knowlton said yester- 
day that It had represented 
BCCI as well as Mr Clark Off- 
find, the fanner chairman of 
First American Bankahares of 
Washington, who is under 


Investigation in the US over 
his d enial that he knew of 
BCCTs secret control of the US 
bank. 

Tmdria Hffl ft Knowlton, tiie 
firm’s handling of an anti-abor- 
tion camp ai g n for the Catholic 
Council of Bishops raised so 
■many hackles that executives 
won the right to refuse to work 
on account. 

Mr Dflenschneider yesterday 
claimed that none of these 
were his personal accounts. 

. However, he said: “I was CEO 
so Z take responsibility for tiie 
chants." 

The forma ffin ft Knowlton 
chief is believed to be contem- 
plating legal ac tion against, his 
old firm. Speculation is rife 
that he is said to be planning 
to setup his own agency. 

Mr Martin Sorrell, the WFP 
chief executive who is said to 
have dashed with Mr Dilen- 
admelder, yesterday declined 
to comment, except to confirm 
that BCQ was among Hffl ft 
Knowlton’s past accounts. 

- • Mr Dilenschnelder is the 
latest in a long line of senior 
executives to have left WPP, 
the London-based company 
which became the world's larg- 
est marketing services group 
in a string of acquisitions dnr- 

S the 1980s, but is now strug- 
g under heavy debt,, writes 
eRawsthaxn. 

ffis departure follows those 
of several senior executives 
from Ogfivy ft Mather, one of 
the group’s idverffalng agen- 
cies, Indnding Mr Ken Roman, 
former chief executive officer, 
who has filed a legal claim for 
compensation against WPP. 

Mr Simeon Galpert, former 
group treasurer, is also pursu- 
ing a legal dahn. 
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CURRENCIES, MONEY AND CAPITAL MARKETS 


FOREIGN EXCHANGES 


Consumer data weakens dollar 


THE DOLLAR edged lower 
yesterday In slow trading after 
the latest US personal income 
and consumption figures led to 
fresh speculation about a 
reduction in American interest 
rates. 

Hie 0.4 per cent rise in per- 
sonal Income during August 
was marginally below expecta- 
tions, while the 0.1 per cent 
gain in consumption was 
slightly above most forecasts. 

Initially, the market showed 
no reaction to the data hut as 
economists examined the fig- 
ures, the dollar came under 
pressure as it became clear 
that US consumers are using 
their rising income to pay off 
debt rather than spend it in the 


With an investment-led 
recovery unlikely, hopes fin: a 
solid upswing have fallen on 
the shoulders of the consumer. 
Their reluctance to react more 
strongly to the reduction in 
interest rates has led to fears 
that the Federal Reserve will 
cut Interest rates again to pre- 

K IN NEW YORK 


vent the economy sKrirng back 
into recession. 

Next week, the release of the 
September employment report 
is likely to dominate markets 
and could confine the dollar to 
a narrow range. Economists at 
Midland Montagu expect Sep- 
tember non-farm payroll 
employment to have risen by 
just 10,000 persons, against the 
34,000 increase the previous 
month. 

Until New York opened, the 
US currency remained trapped 
in a tight range. But after the 
consumer data a large US hank 
actively sold dollars in New 
York. The bank had driven the 
dollar higher earlier in the 
week and yesterday's sales 
were reckoned to be profit-tak- 
ing. 

The dollar closed lower at 
DMl.6770 from DM1.6825; at 
SFrl.4595 from SFrl.4650; at 
Y13&50 from Y133.45; and at 
FFr5.7125 from FFr5.7325. 

Inside the European 
exchange rate mechanism, the 
Bank of Spain was reported to 


have intervened to break the 
peseta's decline, selling dollars 
and buying pesetas in Madrid. 
The previous day there were 
widespread suggestions that 
the Bank of Spain had sold 
D-Marks for peseta's but that 
had failed to stop the decline. 

The weakness in the Spanish 
currency follows indications 
earlier in the week from Mr 
Carlos Solchaga, the Spanish 
finance minister, that mone- 
tary policy may be eased to 
offset an expected tight 1992 
budget Hie D-Mark fell hack 
to Pta63JS-32 from Pta63.44 in 
the previous session. 

Sterling was mixed to 
weaker after an opinion poll 
which put the Labour party 
slightly ahead of the Conserva- 
tive party. 

Sterling closed lower at 
DM2.9 125 from DM2.9150; at 
SFfZ5350 from SFr25400; and 
at FFr9.9250 from FFr9.9350; 
but was higher at 31.7375 from 
$1.7330; and at Y231.75 from 
Y23150. Sterling's index rose 
0.1 to 9L0. 
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8£0 Lll 153 020 0 43 

B500 076 L21 035 0.61 

8550 0.48 0.93 037 0 83 

B600 028 069 087 LOT 

8650 Old 050 1.25 L40 

8700 009 035 L6S L75 

Estimated reboot total. Calls 1326 Pm 1508 
PrevtasdqrsBfUM. Cam 60828 Pns 51341 


LflTEEMDBttUU OPnOMS 
USSlnpte* rilM% 


UFFE SHOOT SIERUHS OPTOBS 
S300M6 prints dim 


Strife 

oJh-HfiJHiems 

Ptu-tttUaKau 

Strike 









Price 

Dec 

Mar 


MAR 


0975 




0 

9350 

0X4 






0 67 

0.93 

0X1 

0.01 


0X0 





9025 

144 


0.03 

0.03 

9400 

0J9 





9050 


0.49 

007 

0.07 

9425 

0.20 

035 

0J2 

0J6 


9075 




tU4 

9450 

0X0 





9100 

008 

017 

057 

0.25 

9475 

0X3 

010 

0 45 

0.41 

9050 




0.60 

041 

9500 

0.01 





9150 



084 

0X1 

9925 

0 

Q.OZ 

0.92 

0X3 

9100 


Estimated team taut Calls 950 Pets 72 
Pnricus dap’s open M. Cuts 17517 Pm 14383 


LONDON (UFFE) 
Smess r% mnmm. an ' 


aw HUi 

OK 96-03 9 6* 

Mar 96-01 95-2B 

Games rafcene 14976 G5102) 
PltriOBS tor's spa ta. 0 S9949) 

Lne 

95-Z1 

95-28 

Prey, 

if 

US IMMtIRY BOMB |% • 
SmOM32atoa(llM% 

Ouse HU 

Da 99-30 99-42 

Afar 96-26 

dUmnlat mnlnmt lft77 nW 1 

PreriDB Ofs spa W. 0 (37231 

lx* 

99-06 

9Mo 

9846 

6% NOTHMM. GEUUM G0YT. SOHO • 

BM250J80 lMUs if 1H% 

On to HU 

Da 85.41 tSM 

Mar 85X0 85X4 

Etenaed Mkw 13002 a7761) 
Pretew toy's apra M- D S2233 

Low 

HAW 

85X4 

PlW. 

8512 

85X1 

6% NOnOUL LOME TOM JAPANESE GOVT. 

BOND YlOSa UOOi ef 108% 

Close HU 

Da 99X1 99X2 

Uar 99.74 

Estlouled «tate 570 tb27) 
Traded Mlteiirir an APT 

low 

99.47 


V* MOnNAL OH R0HD 

ECO 2SQXH JXHki «f 180% 

One High 

fia 100X0 

g 

Low 

Prw. 

99.96 

A 

Estfeaud eotaoe 0 10) 

Prartots day's spa tau a tZM 



12% NOTUUL ITALIAN GBVT. HUB OIH 

LIRA 200m 1008 b at 110% 

Ok KM 

Da 9717 972 

Ma 9717 9728 

tow 

96.90 

96.99 

ftw. 

96.97 

96.97 


fatimiwn n kn ie rami nin, 200 Pits 0 
Prevtas toy's opmtaTCalb 1196 Pm 2117 


CHICAGO 

os. itEAsmrr ottm «csn i%" 
SUOXMXhte ■( 100% 


Eant-otUemem PutMetUemenls 
Ok Mar Dec UAR 

0-90 Lib 9 OOl 

Of* 0 92 001 002 

0.43 0 69 0.83 0 04 

024 0.49 0 09 0.09 

0.11 0JJ3 021 DIB 

D.05 019 0.49 029 

002 OJO 0 62 0.45 

001 005 006 065 

Estimated Mine total. Cads 1706 Pits 423 
Prerioes tors oten let Cells 33439 Pots 31219 


JAPIUIESE YDS DH 
WUn Soar WOO 


Estloaud nhw 10682 (12971) 
Karin toYs non ML 0(99991 


TJIHEE BOOTH STERUK 


Da 

One 

90.15 

9^ 

LOT 

9014 

Pin. 

9019 

Mar 

90.40 

90.41 

9017 

90.42 

Jin 

90X7 

9039 

9037 

9019 

So 

9012 

9015 

9012 

9015 

Ok 

9024 

9025 

9023 

9026 

Mar 

90X8 

90.09 

9008 

90.10 


EsL Vol. One. flfli. not stete 13209 Q1386) 
Prerioas tor's open In. 0 (126076) 


THREE MONTH EDMDOLLU • 
Sim pnlnfa if 1MTL 



0ae 

Hite 

U» 

Prey. 

Da 

9413 

9434 

9429 

9429 

ter 

94.44 

94.43 

94.40 

94J8 

An 

9423 

9423 

9418 

9412 

Sa 

9386 

93X7 

93X7 

93.72 


EsL VOL (Me. ftp. ntt dSDM) 3193 H34U 
Pmtons daj’t qn W. 0 Q632Z) 


THREE MONTH EU1HBUIK 
BM la onfctoM 110% 



Oosr 

HU 

Low 

Prey. 

Da 

90X6 

90.63 

90X3 

90X8 

Mar 

90.92 

90.94 

90X9 

9093 

Joe 

9113 

9115 

91 11 

9115 

5a 

91.29 

9129 

9127 

9129 

Dec 

9115 

9115 

9112 

9115 

Mar 

9L47 

9144 

9L44 

91.45 


EsUmawJ wtene 11B05 U5540) 
Prtrin tor's ones is. 0 032963) 


THREE NORTH ECO ■ 
H3I In nub ■) lot* 




90*3 

Lo* 



9028 

9025 

9029 

Mar 

90X4 

90.65 

90X0 

90.66 

An 

Sa 

90X6 

90.96 

90X6 

90X5 

90X9 

90.99 


Estimated tatarne 391 B39) 
Pmin tor's wen Is. 0 (4154 


THEE MONTH EURO 5WIB riMC 
gl lm points Bf XBB% 



dose 

HU 

lm 

Prey. 

Da 

9Z05 

9205 

9200 

9206 

Mar 

9242 

9243 

9236 

9244 

jna 

92X1 

92X0 

9258 

92X4 

Sa 

92.72 

9272 

9272 

9273 


Estimated wtaw 2085 065® 
Pmtoas dafs open l*L 0 088121 


FT-SE HO INDEX * 
E2S ocr btijadnnbt 



Close 

HU 

26150 

Ln 

Prw. 

Sa 

2604.0 

2597.0 

2607.0 

Dre 

2664X 

26720 

2650.0 

26X3X 

Mar 

2700.0 



2699X 


Eeimated ralame 9858 03775) 
Previous dafs opeo Is. 0 14100 


FT-SE EUROTRAOC 106 DIOEX 


Ckae HU 
De 11260 1128 X 

Mar 

EAlnral tenne 1 UU 

Prertas day s to U. 0 (208) 

Low 

fiMin 

Pier. 

113QX 

* Contracts mud an APT after tndng tan 

POUND - DOUAR 



FT P0RI3EN EZOtAKE RATES 

Spot l-onx 3+nUL 

17375 17301 L71X0 

6-oah. 

17007 

U+M. 

16702 


MONEY MARKETS 


UK rates steady 


FT LONDON INTERBANK FIXING 


UlOOajn. SeoX7l 

3 morula IS dollars 

6 mates US Dotes 

STsa f 

Otter 53 

Md S£ | offer SB 


)NDON money mmket rates 
sre steady as dealers pre- 
red for a busy session on 
today when the end of the 
neat quarter Is expected to 
ike for an active day. The 
y three months lnter-bank 
mey closed at 10A-H per 
at, up h point 
further support to rates 
ne from the actions of the 
nk of England, which left 
i market short of liquidity. It 
light a total of £l.G4bn bills 
mpared with an estimated 
ecast shortage of gi^Sbn. 
Hie money markets are not 


UK ctawtaB bask ban testing rets 
1L5 par cast 
treat gwtaabw 4, Iftfft 


anticipating any immediate 
reduction in interest rates - 
three months money at around 
W*A per cent suggests little 
change is expected before the 
end of the year. 

In the futures market, the 
latest opinion poll putting the 
Labour party 3 points ahead of 
the Conservative party led to 
some early weakness and 
reinforced the nervousness 
about the political prospects 
for the Conservatives. 

At yesterday's Si-day UK 
Treasury bill tender, the 
average rate of discount rase to 
9.6979 per cent from 9.6686 per 
cent last week. 

The difference, or tail. 


between the average rate and 
top accepted rate of 9.7267 per 
cent was 2-68 basis points and 
the £300m auction, which 
included some 92-day bills, 
attracted bids of £l.031bn to 
give a bid-cover ratio of 3.44. 

In Frankfurt the 
Bundesbank injected 
short-term funds into a tight 
money market, but rail money 
stayed higher levels around 
9J5-2S per cent from 8-95-9.05 
per cent , , 

The Bundesbank had 
pumped in an estimated 
DM3-4bn at around 9.15 per 
cent as call money climbed in 
early trade. 

But the injection was too 
small to drive call money lower 
and the market is likely to stay 
tight. Pension payments 
totalling up to DM14bn will 
drain funds today and banks 
also have to pay DM4bn for 
four-year notes. 

Funds coming into the 
market include DM5bn of 
public sector salary payments 
and up to DM3bn of 
zero-coupon notes Issued by 
the state of East Germany last 
year. 

In New York the Federal 
Reserve added temporary 
reserves to the banking system 
through Sl-5bn of customer 
repurchase agreements. The 
Fed's actions Bad been widely 
anticipated and Federal funds 
were trading at 5A per rent 
when the Fed intervened, 
slightly higher than the 
presumed 5’.4 per cent target 


fie fixing rato nite arithmetic mom roumJrf to uk aumm-sumtii. ul Ue Ud ato offered aas hr SlOn 
ItMteU He rortab) five reference b«*SM 1L00 An. tad) Marking toy- V» teds w Hahml WestinhsUr 
Hank. Bint of Tokyo, tatsto Baft. Bngw PUUonj to Paris ud Mnnjn Guaraatj TresL 


MONEY RATES 

NEW YORK Treasury Bills and Bonds 

Lunchtime tteremh 5 09 Threnjar jag 

ThuoU 549 Fas year 649 

Prime rau. — - 8 ThRfimtii 527 nrejs* 6.94 

Bitter tan retr 79, 5b*tatii 5-36 Seresjsr 7JB 

Fcdtafc.. 5 A 0*rew 5« Iglta JJl 

fcd.hnsiKtotnntli»... Twjcir 6.04 30-jtar 7S5 
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9^915 
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LONDON MONEY RATES 


Sep 27 


Interbank Oiler . 
Inurtunfc Bid ■ 

Surlloo CDs 

Local Authority Dept . 
Local Authority Bonds 

Dtscoont Ukt Dept 

Company DepesKs 

Finance House Deposits 
Treasury Bills (Bur’ .. .. 

Bank Bills (Bey) 

FTBt Trade 8H& <Buy> 

Dollar CDs .. 

SDR Linked Dep Offer , 
5DR Linked Dep. BM .. 
ECU Licked Dep. Offer , 
ECU Linked Dep Bid .. 


Overnight 
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13 

10 ft 

10 K 

125 

10A 
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Treasury Bills lielll; one-month lOi per eem: three months 9 percent; si* momte 9 fe per cent; 
Barit Bills (sell): one- month lOfe per cent three itanya 9 1 per cent 1 Treasury Bills; Urtrvjt 
tendr rate of dharnm, 0.697V p.c. EC6D Fhrei Hptf Sterluio Eiipw nriarsr Make is da» 
September 30 .1991 Apreed rates for period 0cL2b 1991 U Nowotser 25 . 1991. SehemeT: 
11.70 p.c . Schemes ((& III- 11 64 pc Reference rate for period Asgua 31. 1991 ip September 
30 , 1991, Scheme IV4V. 10-351 p c. Local Authority and Flnaice H cases seree days’ notice. 
MJien seven days' fixed, hnontr Houses Base Rato 11 frein SectemlMr 1 , 1991; Bank Deposit 
Rates for sums at seren days notice 4 per cent Certificates of Ta* Deposit (Series 61; Deposit 
U 00.000 Hid oeer heM under one mooih 7 per tent sne-tto*e rorUb 94 per cent: Uranlx 
mo«ns9peremL ^sli-mne months 9 per cem. nlne-rneh* aomfcs 9 per cetn. Under £100,000 7 
per cent from Sept 5.1991 . Deposits ■ithdRum fpr pun 5 per cent 
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9431 

9431 
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9141 
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94.23 

9418 

9118 

Sa 

93X5 

93X5 

93X1 

9379 
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93JX 
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93X7 
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92X3 
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Sa 
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9238 

9234 

STfWBARB & POORS SM DflkCX 



*500 tines Wa 






Hgh 

taw 


Da 
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Uar 
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396X0 

39450 
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Uar 

Da 
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Ha 

Da 

Uar 

1625 

9.90 

9.90 

9.91 


0X1 

0.41 

0.87 


1X30 

750 

737 

7.98 

. 

0X5 

0.71 

1.42 

_ 

1X75 

5.03 

5.70 

6X6 

_ 

022 

L36 

229 

_ 

L700 

3.06 

398 

437 

537 

»X5 

226 

3.14 

5.78 

L725 

150 

236 

3 m 

427 

1X3 

3.40 

4.45 

7X6 

1750 

0-59 

164 
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331 

324 

5X2 
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8X6 

L775 

022 

0.95 
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238 

517 

6X5 

7X8 

10.44 

store tot's epee lot: Crib 240318 Pats 305X56 (AO ovnkIci) 
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PARIS 


7 fa U VEM 10% WUMM. FREK8 IMMIMm FVHHES 


OpH Sect price Change 

DoeUer 106.74 106X2 +xj2 

Man* 106.74 106X6 +X16 

in 106.94 10710 +020 

EsUnteed «otaie 46,900 Tbul Opte IMmst 99JS6 

lX6lS 

1X6X2 

1X7X4 

Low 

106X6 

106.74 

106.94 

YhU 

a* 

aos 

893 

ten tat 
91,151 
6,193 
241? 

6 ta 11 YEAR 10% ITAUM LONG TERU CDKTMCT OUTIF} FUT8IES 




Open S«1 Price Ctange 

Dotiteer 86.60 atxo +o.ia 

Mani 8632 86.60 +010 

Estlnaud nbne 4338 Tual flpalUresl 7174 

8^ 

8632 

Lot 

86.45 

8632 

Yield 

12.45 

12.43 

Ok* w 

7.071 

103 

TBBKEXBMTH PBHI FUTURES OUTUl (Parts Uerhak ftbral rate) 




December 90.72 9020 

Estimated nltae 12X79 Total Opa tetenst 43X00 

90.73 

9068 

930 

31,186 
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Solente 

1S7BX 

18845 

+8X 

18853 

1870X 

B.B39 

S3 flute 

1X92.8 

18985 

+73 

1900 fl 

18843 

12237 

Itawnber 

1906.0 

1912.7 

+7 2 

1906.0 

18992 

1355 

DececXer 

1916.0 

19265 

+63 

19160 

19153 

2236 


Estimated notnrnr 10,627 Total Opes Murcst 24.666 
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I (MATIF) 



10636 1X638 +0.08 

106X2 

1X646 

899 

4320 
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10648 1X638 +0X8 

10648 

1X648 

8.99 

536 

Esti Bated relane L584 Tool Opa reared. 4.896 
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ticaater Han* 
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Jte 
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033 
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- 
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034 

- 
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- 
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- 

0X2 
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Ope* tat 

UB.936 32.995 

2.150 

80X37 

33,490 
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BANK RETURN 


BANKWHS DEPARTIRarr 


Wednesday 
September 25. 1991 


Increesa or 
deenuse for week 


LIABILITIES 

£ 


C 

Capital — 

14.553,000 



Public Daposlts . . 

BS.982.7B5 

+ 

2.448.639 

Bankers Deposits — 

1 .807.446246 

+ 

84,170.508 

Reserve and other Accounts — — 

3,387270208 

" 

157.503X44 


5295X62,709 

- 

70X88.097 

ASSETS 




Government Securities 

1 .504.610.5111 

+ 

223X65.000 

Advance and other Accounts . - 

2.032.182,401 

- 

291.301X84 

Premises Equipment & other Secs _ 

1,747288.180 

- 

6X56.778 

Notes 

11.671300 

+ 

2,812,732 

Coin 

208X27 

- 

8.787 


5296X82.708 

- 

70X86.097 

ISSUE DEPARTMENT 




LIABILITIES 




Notes In circulation ..... — _ 

15.918.328.100 

-■ 

22,812,732 

Notes In Banking Department 

11X71,900 

+ 

2X12,732 


15X30X00.000 

- 

20,000,000 

ASSETS 




Government Debt — 

11.015,100 



Other Government Securities 

12X89.788X99 

re 

665.743,133 

Other Securities — — 

3X29,186X01 

+ 

645.743.133 


15,930X00.000 

- 

20,000X00 


BASE LENDING RATES 


Um&Omav 

AlledTrest Bank 

AIBBafc. 


• If 337 Mate 

B&Clfanteri.Bak. 
BM of took 


BMdCrps. 
BMofWarf. 
BM of India. 


SMofSoUaail 

Banqoe Beige Ltd 

BadqsBM 

BenefcratBM 

Brit Bit d MU East 

• BranSU|)tqr-„ 

HBMHederlagd. 

Citibank NA 

. Qtr Madams Bask — 

CWeshleBa* 

C(Wf»3llwBa* 

Cshus&Co 


% 

105 Credit Lyonnais 

105 CnraFopdx'Bl 

105 Dakar Bask PLC- — 

105 ftsmiaw* 

105 EqnUrialBakpIc — 
105 Bate Baik LUte— . 
105 FlBancial & Gea. BaA 
105 FtaL National BM Pic. 
105 • Botert Fleming A Ca... 
U Robert Fraser IPtsTi- 

105 Hratart 

105 tEukvesMtem 

105 BHanbrosBM 

11 HaopbkeTiELPk ...... 

105 HerttaUe&GsilatBM. 

105 ■ HIBSamd 

105 C-Haare&Qi 

105 Heagtong&Shangtwi 
105 • Leopold Josepk & Sons.. 

105 LtojdsBank 

105 AMua/BMUd 

105 MctoaellDoaglasBit. 


% 

105 

105 

105 

105 

105 

11 

11 

14 


MidtadBM 105 

MinaiBMiig 105 


RaLWetmtaste 105 

gotten BM Lid 105 

BlireftltehMeBM 115 

Pnmseial BaskPLf 14 

tadndsBMLtd. — 115 

Royal Uof Scotland—. 105 

105 •SreHb& Wilks Sets.. 105 

U SuadardOataed 105 

105 TSB 105 

105 UngartDk 105 

105 •(MtBtBkofKmnt-... 105 
135 Unity Tnsl Bank Pit — 105 

105 WestemTrest 105 

105 InfestpacBadiClip. — 105 

105 WriteatelMta — 105 

305 YortiriraBM 105 

105 • Menben of British Madam 
105 BMIaf & Secirities Noises 
105 texiause. 

105 
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„ FTSE _ WALL ST NR1 

Sepl 2800 ■ 2610 ufc OcJ 3020-3038 »} ■ 

Dec 269-2669 *5 Dee 3032-3044 ufe SS 

5pm Pdcra.Changc from previous 9pm close 
HOW WELL DID YOU JUDGE THE MARKET? 


SATQUOTE 

THE COST EFFECTIVE RSAL-7TME PRICE INRDRMATTON SERVICE 

*FX* EQUITIES* FUTURES & OPTIONS* 

* BONDS * ECONOMIC NEWS * 

CALL . LOMPOM pin) 233 -110D - FRANKFURT (OCB) 8391g 


MONEY MARKET FUNDS 


Money Market 
Trust Funds 


Co-«pentin Bank 
WBw 


Gran 

Gran Ktt CAR MCr 

CAT Money Management Co Ud 
48 Pantorr Road. ToatridwTtt* 2-T 
CHanonMiiM Udjo 
D&mbtOtrril nltkm llObO 
DsBiitsOKrCidlka 1 10.70 

The COIF Charities Deposit 
2 Fore SUM. Lnoto* E£3V MQ 
DnoPt 110 50 

Cent- Bd. of Fin. of Church nf England** 

2 Fore Sired. LnedM EC2Y5AQ ,071-5881815 

dnom. Tfoso -I u«T>vt* 

Gartmore Money ManaBanent Ud 

2-SWUUHatyirel.LvtosSaRlNX 071-236 1425 
TESSA On* . 07123*9363 


0600616162 
-I -1 hn 

... llDlferiRU 
7 90 lOBIb-ilfll 
7 10 9 7|fe-<tUi 
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1450 1*1 
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11 U 
418 
la t2 
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Money Market 
Bank Accounts 

Gras Hn 

AIB Bask High Interest Ctmue Accoont 

UlMU tlstrldpr UBB ISA , 0600282115 

C2J00-E9999 _ J830 638 8 77| Qu 

EU.OOO* -14 23 6 94 1 9 S7 1 Qir 

Art ken Hume Bank pic 

30CHrltad. EC1Y2AY. 

Tms*ry*cc (VDO 

Ba«OafUlMMTI_ 480 
Ul* to DJSM4I.WI - 950 
■lubaCtoC30.0QOt - >10.00 


1 071-6386070 

4Jlf Ov 

438 Mlh 
942 Mlh 
10 471 Mlh 

Allied Trot Bank Lid 

47 101 Cue S. LonOOT EMH SAD 071-6260974 
TOMSA l£2,001+i._". Jld 90 8J8 U.46| MU 

nUKAL£2r«U*l 11030 7881 11 02 Utn 

HICA (£2,001 ««.. 9 00 brel 9J9 Mlh 

PreiwerTESSA. 1 1230 4J8> UJalrnfe 

American Express Bank Ltd 

Sm Hoot. Bapw Kill 
Wet Sana. RH134AW0444 2J0O0 
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LO 47 
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7 01 
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9SS 
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MU 


9.75 
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9.96 
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Bank of Ireland 
36-40 H 

C ... 

U0.D0D4 


High Interest Chepae Act 

Uia 0753516516 

850 6375 B.775T Otr 

75 6 563 9.041 1 Off 


Bank of Scotland 

38 TkreuhMNll SLEC2P 2EH .071-6016446 

HUtoteaaK2t4iOa65 baa 9.00 ] mu 

£25.0001- 1911 6851 930 1 MU 

Barclays Capital Advantage Account 

P0BasU0.WtitMaDdbPk.Cmtm , 03OfeM242 
OD.00tM24.4997-JB.90 6 68 4.20) Qlf 

£25.00D-£«9.999-.. 960 720 9.95 Dir 

£50.000* . ho 00 730l 10381 Otr 

Batthgrs Prime Account HJXJL 
POBmUS MoHuniUM ,0604252841 

£1.00O-£2.494. 1730 563 7.71|Du 

C2SOD-L9 994 .<820 635 D46 fttr 

£10.00D-£24.949 ... 840 668 920 Otr 

£25.000* 1420 6 9o! 952 1 Otr 

Benchmark Bank RLE Premier Account 

3LD. ,071-6313313 

4 00 675 931 1 Otr 

9.25 69375 958 Otr 

10.00 750 1 10381 Otr 

Brawn Shipley & Co Ltd 

FoiMfen Cbort. LaWmn, Undo* EC2 071-6064833 

HICA-— |9 00 6.75 923) Otr 

Prof Donate A£ Ifl 875 656 1 4 101 Ou 

Caledonian Bank Pic 

aStAtemrSonare, Edlattnh EK2 2PP 031556BZ35 
MICA.. -.717 ItSTdo 750 1 -I Ynrty 

Cater Allen Ltd 

25 Blrchla Lane. London EC3V 9DJ ,071-6232070 

HICA. _.JT|925 6.9375)95^1 MU 

Comcre £5.000 aih.... OT.7500 73125 1034^ MU 
TESSA. 11025 -tuavca MU 

ChartertuMBe Bank Limited 
1 Paurmur Ron. EC4M 7DH. 

£2500-119,994 . _ ~ 

S OOO-C44.449 . -. 

OOD-E99.499. 

000,000*. 

S5.0dO-S49 999.. - 

a D00^9*>499._... 

1.000^194.999.. 

S200.000*. 


4 90 6 701 Min 

1 5 50 440 5 60) MU 

300 2 25 1 300) MU 

200 150 1 ZOOl MU 

Contts&Ca 

tomr lraMt 

440 Strand Loodon WC28 OOS 071-7531000 

Farpmaari paten . 

£50.000*.... . 9 US 684 9«) Otr 

C20 000-CA9 999 . B 6S5 647 89ll Qtr 

C5.60IHto4.444 . ..18125 6 09 1 HJOl Sf 

rnr knilnrun itnimifalnirlTltr 
UKU0IK1 600000 |B50 6 40 878 Qu 

£25. bOO-199. 999 . 825 619 851 Otr 

LID 000-124. 999 17625 5 TTl 7 85 1 OU 

Cmtti CaweteHl AoMBt Car cl laris mtacr 
27 BuU Lane, LhDM EC4R OAA ,071-6233434 

RmnwmiiMJiuau. -11025 >1 -I 

Dart! not cd & Co Ltd breestitairt HICA 
70Prtnct&! BripolBS14QD , 0272213206 

150000-Clm . . |950 743 9 B4| Ou 

£25 00D-£49,994 9 25 6 44 438 Off 

L5 600^34.699 .. |9 00 6 751 9 3ll Qtr 

Financial & General Bank pic 
13 Lnotot Strict. LH0H.SWlC9Ek ,071-2350036 
H.l DA £50 000. . 11085 84J7I 11 12fb-MU 

RIOAOniBB-aiUMO JlOH 7S75t 10 77ltrUU 
Gartmore Money Mangcment Ltd 
2-3 WUtz Hart Yard. Laadoa SE1 1MX ,071-2361425 
Moan Mm Aca. - 1888 6 86 1 91813-MU 

Girobank pic HWi Interest Cheque Acs 
10 Mlft St.. Ltmdoa EC2V8JH ,071-6006020 

£1 000-0.999. .T7JO 5 63) 7 JoTrrair, 

£4 DOO-L9.994 . 0 25 644) B.25 Yfartj 

E10.000-C49.999 . 8 75 656 8 75 Vefffe 

£50.000 .. .. 14 25 6 94 1 9 2SlVart* 

Halifax Bldg Sac Asset Resene Cheque Are 
Trim Rote. HalllU HJfl Zfi£ , 0422 135333 

£5 000-19.499 . . 9 40 7 05 4.74T Otr 

nD.0OD-t24.94O ...110 20 765 »60 Otr 

£25.000-149 999 1060 7 95) 1103) Ov 

£50.600 and atm . Jll 25 B 44 1 U 73 1 Ur 

Humbertlyde Finance Group 
Chal^. WiretoarrW 8«tasiite , 0256841863 

£50.000* 110.50 7 88l 10 821 Qu 

KJelnwort Benson Ltd 
158 Kndlu Ton Rd. Undoa NW5 2BT 0712671506 
HI.CA.tt2.500M. 1495 7 46251 10431 Haiti 

Uoyds Bank - Investment Account 
71 LnwurdSi. UteM.EOP 385 
£50.0004* am* . 

£25.000* 

£10 DOO* 

£5000* 

Midland Bank pic 

PO {to 2 Sheffield , 

I0 0= 

£25.000*. .. .1049 

aoaoot 1073 

TESSA. Ill 60 

NatWest Crown Reserve Acmmt 
toLnittiiy. London. EC2P2BP . 071-3783374 
£25 .000 a* SOM .. |1025 7 Ml 1085|3-MU 

UDOOOto£M999 10 00 7a 10J8 3-Am 
C2.000-C9.999 .14 625 7 221 9 48l>MU 

Pravlncial Bank PLC 

30 AUfty HA Ahriachlpi Ckeshlri .061-9289011 
HICAttl.OOOM ..1875 6 56 1 9311 MU 

Royal Bank of Scotland pit Premium Act 
47 Si Andrei, So. Edkdmk EH2 ZYE. .031-2285650 


71 LomardSi. UMMEC3P- 
data*. 110 40 

te? 

. 18 40 



Otr 

Qu 


£50 000+ . . 950 713 984 

£25 000- £49, 999 920 6.90 952 

£iO 000— £24,999... (8 75 656 4.04 

£2.500- £9.949 IbIO 6 0S 835 

Bam & Prosper/ Robert Fleming 
16-22 Wtsun Rd. Ronrftml RMl 3LB 0708 766966 
DccAlOBDnBrato 19 00 6 75 9.42)00* 

TESSA Flirt 1 Vsr [8 82 > 9 19 MU 

TESSA v+rulse . UO 42 -I 10 931 MU 

Sterling Bank & Trust Ltd 


Tyndall & Co Ltd 
29-33PrhossVletarlaSl Bristol 

DenwdAu. 

MUM.... 

H1MA £300.000+ ..... 

MgwPfes — •• 

TESSA . 


04 26 

6.94 
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Qu 

09 25 

6.M 
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01/ 
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70 

0984 

QU 

0915 
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09 44 
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I 4616-MU 
0272744720 


10251 Qtr 


071-2484000 
425 6.44 965 

|4JO 733 4.92 

9.75 7J1 10 20 __ 

10 00 7^0 10 47 MU 

3.75 2-81 382 MU 

425 339 433 MU 

450 356 459 MU 

. 4.75 356 485 MU 

itovodarontacieiareaiteUiic-tarratspieBr 
at 2168 

Clydesdale Bank PLC 

30StVlKat Place. Glasgow 61 2ML ,0412487070 

£2.000-0.9.999 -[825 639) 851) Qtr 

£20,DQ0-C49499 870 b53 899 Ou 

£50.000+ . .1930 6 90 1 4521 Qu 


United Dominions Tract Lid 
POBu 135. Alter St. Rodl*RG13EB 07345604U 
Coitri Pha Chew Aog* 

£3.000*.. . . 1990 7 43 1 10271 Qtr 

J. Henry Schroder Wagg & Co lid 
120 Cheaoslde. Loud* E£2V6D5 , 071-3826000 

Social Aa_ ... [950 7JL355 +4 £T MU 

UO.OOOwmatnre .. 14 75 7.31251 *UABl MU 

Western Trust High Interest Cheque Act 
Tie Mmejcaitre. Pfenndh K1 1SE 0752224141 

OLOOO* ^ 1 1000 750) IDJBlf Ou 

£5.taK24 994 . 4 75 7Jl| 10.13 Qtr 

U.0UK4.994 14.50 7 L3I 484 1 Qtr 

Wimbledon & Sooth West Finance PLC 

114 Newgate SLltedMEC17AE ,071-6069485 

HtalnuequeArr . llDbO 7.951 11 031 Qu 


W7ES- (nw Conracuul rate ef ItUnst taeMBk. me 
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A GUIDE TO 
FINANCIAL TIMES 
STATISTICS 

Sixth Edition 

The Financial Times provides the best and most comprehen- 
sive financial and business coverage of any British newspaper. 
And almost 25 % of it is devoted to statistics. 

This latest edition of A GUIDE TO FINANCIAL TIMES 
STATISTICS is a unique guide to the financial pages and has 
been completely revised and updated to reflect the newspaper’s 
latest approach to its statistical coverage. 

A GUIDE TO FINANCIAL TIMES STATISTICS is essential 
reading for aD those with an active interest in finance and 
investment, including students, private investors and financial 
professionals. 

Detailed coverage includes: 

• Foreword by Richard Lambert, Editor of the FT • An 

introduction to Financial Times statistics • UK equities • UK 
equity indices • The FT-Actuaries indices • International 
equities • International equity indices • Unit trusts, 
insurances and offshore funds • international capital 
markets • Commodities. Futures and Options • Currencies 
and money • British economic statistics • Financial Times 
statistics service 9 Appendix: how the statistics are arrived at. 
PUBLICATION DATE; JUNE 19Q1 
PRICE: £14.75 UK S17.50.fS30 O-S 


ORDER FORM 

Please return to: The Marketing Department . 

FT Business information. 

7th Floor, 50-64 Broadway, London SWlH ODB. 

Tel: 071-799 2002 (Mail order address only) 

Please note payment most accompany order. Prices include postage 
and packing. 

OFFICE USE ONLY Please send me copy .’copies of 

5022 0155 FTSOl A GUIDE TO FT STATISTICS 

I I IH4.75 or £17.50/530.00 Overseas) 

I wish to order 5 or more copies. Please send details of bulk order 

discounts or telephone 

1 enclose my cheque value £• US5 


made payable to F.T. Business Information. 


TELEPHONE ORDERS 
071-790 2274 

Witiiycuremkii'duiteteitidetaib 


.Signature. 


□ Please debit my credit card (mark choice). 

□ Amex [J Access □ Visa 

r- M J I I I I I I I I I I I 

Expiry date 

BLOCK CAPITALS PLEASE 

Mr/Mrs/Ms 

Title 

Organisation 

Address 


Country— 
Signature. 
Date 


.Postcode 


.Phone. 


Please allow 2fl days for delivery . Refunds are given on books returned 
within 7 days of receipt and in good condition. 

FT Business Information Ltd. 

Registered Office: Number One Southwark Bridge, London 5 El 7HL 

Registered in England No. 980S96 

■Financial Tunes' and "FT are among the Trade Marks and Service Marks of the 
Financial Times Group. 
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° [ business done shown below have been taken with 
«™sent trom last Thursday's Stock Exchange Official Uat and should 
1 SLT?, produced wtthou ' permission. 

• . relate to those securities not included In the FT Share 

■ntormauan Services. 

otherwise indicated prices are in pence. The prices are 
«»se at which the business was done In the 24 hours up to S pm on 
Thursday and settled through the Stock Exchange Talisman system, 
mey are not In order ot execution but in ascending order which denotes 
“ 1 ® highest and lowest dealings. 

Forthose securities in which no business was recorded in Thurs- 
day's Official List the latest recorded business In the four previous 
days Is given with the relevant date. 

, _ Rul ® 585(21 and Third Market stocks are not regulated by the 
international Stock Exchange of the United Kingdom and the Republic 
of Ireland Ltd. 

♦ Bargains at special prices, * Bargains done the previous day. 


British Funds, etc 

Na ol batpalna inetadtci igra 


Bek 2008 (Rag £1000) - £00% 
9%% Cnv Cap i 


Exchequer 10K,% stk 2005 - E10G-K. 
_ (2SB*3 i) 

Gwvsrsead Expon Hnsnce Corp PLC 
12%% Qkt Ln Sdc 2002(Reg) - EllCRE 
12%% Qu Ln Stk 

2002(B«1 000041 DOOOO) - El 17k ■*. 
gnssei) 


>Bd*200B(Br 
i - EfiSX (Z4Q«Sni 

TlktUaH^lPLCMnlQMBiS 
2001 (Kr £5000) - £79% (248*91) 
TakStak MRn PLC/TamaC/to PLC6%% 
T&LMFnOdBOa ZOOICBrfWmteTSLPLC 
- £80 X (238*91) 


Taylor W u odrow PUC11ft% Ma IMS - 

not 


Corporation and County 

Stocks No. ol Domains tacfaoadS 


Gtsakr London Counc9H% S» 90/92 - 
£96* % 

i Corp2»% 6tk 1325(0 rHW) 

-(20S*91) 

“ r 01)13*% Rad Stk 2006 - El 20 


UK Public Boards 

Ng of bargains Inducted na 


Agriccdwf Mortgage Corp PLC6K% Dab 
Stk 92*94 - £90% 048*01) 

7%% Dab Sdc 81/99 - £94% £5So91) 
1Q%% Dab Stk 92195 - E97% |23Sa91) 
Metropo lita n Water Ma t re po ff te n wwar 3% 
A 80t 63/2003 - ESS! R3S*S1) 

Lambeth water Worka Co 3% Rad Deb 
SUt -£49(248*91) 

Soutiwerk & Vauxltal water Co 3% 
Deb Stk - £40(245*01) 

Port of London Auttortty3% Port of 
London A Sat 2099 - £60 £5Sa91) 


.tout (stsasi) 

Taeco Capkk u»» Cm Cap Bda 
aoaspag)-en8x*9K 

9% Cnv Cap BOs 2006<Br£5000A 10000) 
- £118Wb 

Thames Water PLC9K% CrwSubordBtk 
2OO6(8i£SOOO&5OO00) - Cl 03% 4 

thorn Bifl CapBal nvb%% QU Rad Cm 

Prf 2004 fBrfSOOO) -017% X 
C25&S91) 

Tokyo Srrtrie Power Co tae10X% Ms 
2001 (BrSCI 000.100004100000) - 
$C103»#%# 

11% Ms 2001 (Br El 000,10000 4 
10000(6 - E104K49 %# 

Trafalgar Hauae PLC1Q%% Btta 2005 - 
£82% % (23S091) 

UnHad Biscuits Ffcwno* NVS%% 8X1 Rad 
Cnv Pit 2003 - E12S {248*91) 

United K3nQdom9K% Bds 2001 (Br 
ECUl 000.1 00004100000) -EC101-88 
UnHad Newspapers Capas! Ld8% Gtd 
BtCh Prf Stm - £113*113% (24S«8l) 
Welcome PLC8*% Bds ZOOS - £80* 
C»S*81) 

WooMeft fluking 8octety11% Nte 1896 - 
£ 101 % 


ScottWi Agrtc Sec Corp 13% Deb Sfc 
I - £109% 10 (258*91) 


97/99 . 


Foreign Stocks, Bonds, 
ettHcoupons payable in 

London) No.o(bW9«rtanck)da<i77 
tretendfRapuMc of) 9%% Stk 91/96 - £95 


Sterling Issues by Overseas 
Borrowers 

Ita of beigata feKtudettfS 


> NaOonsI PLC 10%% Bds 1990 
9460000) -£99%# 

Abbey Natkxtd Treasury Serin PLC 
10X%QtdNte1994(Br 
- SCI 02.65 (248*91) 

Alcoa of AuanSu Id 1 1% Nta 1982 - 
684.175(248091) 

ASOA Group PIC4%% Cm Bda 
2002(Bf£100O4£a0O0) -£1* (29Se9l) 
Associated Newspapers Hoidngs Ld6% 
Exchangeable Bda 2002 - £82 (2S8te)1) 
BAA PLC 11%% Bds 2016 (Br 

£100004100000) - nan czsssoi) 

BP Capffal BVZara Cpn Nta 1985 - 876% 
(26S«91) 

Benque Nabomia De Park 10% Nta 1994 
-£98% % 

Barclays Bank PLC 12%% Sorter SubtmJ 
Bde 1997<Br£Var) - £108% 

Bwotam Otwvaoa kv Ck> BV9M CM Bda 
1896 (BrYI 000000) - Y95 8 (205091) 
Blue Ckck InduaWe* Capttal Id10%% 
Cm Cap Bda 2005(Br£5000A100000) - 
£1t2 % 

Boots Rnance Ldfi% Cm Ck> Bda 2005 
(Br) - £128 7 

Britten Tek e om nawICBlI o na PLC9K% Nte 
1993 - £99% (20So91) 

ZOro Cpn Bda 2000 - £44% 

Bramah Castro! CapMperaey) Ld9K% 
Cm Cap Bda 2000(Heg) - £110% 

BM% Cnv Cap Bds 
2008{Bi£8000A50000) -£107% % 
Colauraamd Mg Sacs (No10) PLC 11%% 
Sec Bda 1996 (Br E Var) -£103% 4 
Cosfflta Rnanco NV73% Gtdfted CnvPlf 


Allan DeratapmuM Bank 10%% Ln Sac 
2009(Raai - £101% 

AuatratetC o iiiiiionwoaWi of)11W% Ln 8k 
2015(R'j:;) -£104 

Bar* of Gre*c*i0%%LnS«k2DJO(Reg) - 
£91% K (268*91] 

Cateaa Oanrak Da CooperaHon Econ 
12%% Qtd Ln Stt 20i3(Rog) - £119% 
K, (206*91) 

000,100004100000) Cateaa Ntotonais Dee Autoroutes18% Gtd 
Ln Sdt 2008 -£143% (23So91) 

Cretfft Ponder De Am 

1054 %GadSorLnStk201 1.1 2.13. 14(Rafl) 

-£ 101 %%. 

14%% Qtd Ln Sdt 2007(Rog) - £134% 
DanmaridKtagdom of) 13% Ln Stk 2005 - 
£115% (2ES«B1) 

Bectrictte de France12»% Qtd Ln Stk 
aooafftea) - £fi9J4 L 
12%% QW Ln Sdt 2008(Br I 


£120% (208*911 

Qki Serin 9tk 2009/1 2(Reg) - 


2003 E1(C*rts to &) - 38% 9 008*81) 
wm Trust I 


Daffy MU & General That PLC 8*% Exch 
Bda 2005 (Bl£1 00045000) - d00% 

ECC Group PLC B%% Cm Bda 2003 - 
£98% 04Se91) 

EE Rnance PIC8%% GM Each Bda 2000 
(Rag £8000) - £100 % 

8%% Gad Exch Bds 
2006(Br£5000610000U) - £97% 
(248091) 

FtatondfRapubfe: oQID** Beta 2008 - 
£97*048*81) .. 

Rnrtsti Export CrodkUl 10% No 1991 - 
£100% (248e81) 

Rafter {Abort) Finance N.V.6%% GW Rod 
Cnv Prf 2004 - £112% (248o81) 

Ft* Bank Ld1%% Cnv Bd* 2002 - *94 
(208091) 

General Beetle: Capkai Corp 10% Ms 
1(kW90(Br$CVar) -3C102%*«* 

Gbozararala Und Bank Dar Ost Spirit 
12%% SubtxtS Bds 1893 - £102 
(24S091) 

Grand Mutropo ff te n PLC8%% 8utxxd On* 
BtfS 200Z iBriSOOOJ - £123© 

Quararooed Export Finance Ctxp PLC 
10%% Gtd Bds 2001 (BrSVm) - 
£102%*3%« 

Hafftax BtffkHng Sodety 10%% Nta 1997 - 
£98% 


11%% Old I 
£114% % ( 

> Ln Sdt 

2001 (Peg) - ES3%, % 

8%% Ln Sik 2000 - £98% 

10%% Ln SUc 2OO40)ag) - £102 
. 1 1% Ln Stk 2002(Hog) - £108 K 
Gbraltar (Government o011%% Ln Bdt 
2005 (Reg) -£106% (243*01) 
Hydro-OMb*c16% Ln Stk 2011 - £183 
(248*91) 

bter-Amortcan Davaloproent Bank8%% 
LnS8c201S -E96%» 
b te m a donal Bank for Roc4 Dov9%%Ln 
Stk 2O1O(Ro0) - £S8 
BH% Ln Sdt 2010(028000) - £08%i 
(25Se81) 

11 S% Ln Sdt 2003 - £109% (258*81) 
Mateyate10%% Ln SUc 2009(Rog9 - £97 
(208*91) 

New Zaetend7K% Sdt 88/92 £97 

11 %% Stk 206S(nag) - £105% 
11%%Stk2000(Br £5000) -d08% 
(20S«91) 

Nova SutnafProrinoe 0411%% Ln Sdt 
2019 - £107% (245*91) 

18%% U> 81k 2011 - £146% 048*91) 
Fetrataas Mkdeana*14K% Ln Sdt 2008 - 
£107 (258*91) 


PonmHIap o49% Ln Sdt 2010(R*a) - 
E88% (26S*~"" 


,(265*91) 

Spateganodom *4f Lfl Sdt 
201Q(R*g) -£111%. %. % % (285081) 
Swettenpangdoni oq9%% Ui Sdt 


2014(Regj - £95%. % (258001) 
11%lnskr * ‘ 


c 2012(04 -£107% (20S*91) 


13£% Ln Stk2010(H*g} -£1ZE% 
M1BK% Ln Sik 


United Mexican Status 1 
aoMpteg) - £i»« 03S*9ij 


Banks and Discotmt 
Comi 

NO. Off 


ipanies 

Iwgaks 


ktciudad188S 


1 Property inv & Dov Cotp 
10%% Bds 2018 (BrihC 


100004100000) - 

£04% H (208*91) 

Hanaon PLCB»% Cm Srffmtl 2008 (Br 
EVBr) - £102% % 9 

Hickson Cteftel Ld7% Cm Cep Bda 2004 
(Reg) - 109% (255181) 

7% Cm Cqp Bds 2004 
(Bid 00041 0000) - £107% (25Se81) 
Hy#o~Quebec10%% Deb. Sra HU 
002001 (Br SC Var) - SCI 02% 
(298*91) 

11 J9% Dab* Sera HV 17AW2001 (Br 
£W») - £103% (24Se91) 

IBM CrodH Corpaodon9»% Nta 1992 - 
81 01 A3 Ad 

bmeriai Chendtad MwMea PLC9%% 

Bds 2006- £92% (248*91) 
hsar-Amertcar Davtffopotert B*nk11%% 
Bda 1995(Br £3000) -£103% 
int ama fl onal Bank for R*c 4 DavBH% 
Bds 2807 (ft£S00Q -£98% 

10% Bds 1089 - £100% (248*91) 
liaiygtepij|ffbc4fK%Nte 
200l(Br850004600M4 -$102% .77 
008*91) 

Kobe (C«yon8%%QM Bda 1999 - 
5103% 4 (235*01) _ 

Ladtwbfcs Grots PLCS%% Subord Cm 
Eid*20(M(a£1 00045000) -£110% 1% 
2(2SSe01) 

LadDrok* Group Fkwnca(Jera*y)l £9% 
Cm Cap Bds 2005 (Br E1000.1000Q) - 

Land Secur«eaPLC9%% Bds 2007 - 

«% (BifsoooasoooQ - 

Lamn PLC7%% Q" Bda 2005 - £78% 


ABN-AURO HOgt tLV.OnS FL5 - 
FL38S5 9Jn J01177B.1 % 

Bank ol WHas PLC1S%% Subcxtl Una Ln 
Stk 96197 -£108(238*91) 

Barckys PLC ADR (4:1) - 831% 

Bardays Bank PLC8%% urn Cap Ln Sdt 
BMG-ES4%6 

12% Una Cap Ln Sdt 2010 - £109%* 
19% Una Cap Ln Sdt 2002/07 - £131% 
Barfcigs PLC 8% Cun 2nd Prf £1 -00 
Commanbank ASCdbfftea Wadwg) 
DM10-DU44Ate 

Co-OpemOw Bank PLCOJKRb Non-Cun 
brdPif£1 -08 X % (208(01) 

Flnu Cfttcago OarpCkxn Stk SB -827% 

cwsuT 


HS8C MMtei PLCOrt SH10 - SH2J2 222 
2232231 


1224 22425 SH30% 

She of Com Sdt YSO - Y1181.16 423 
{208*81} 

Lombard North Certnd PLC 6% Cum lot 
pnei - 55 049*0i) 

Mkffand Bank RLC10%% Subord Urn Ln 
Sdt 83/98 - £99 

14% Subord Una Ln sac 2002/07 - 
£114*4.5 

MffeublaN Trust 4 Banung CtxpShs of 
Com Sdt V80 - T1«2 SjB> 3082 40 
National Wa a mffna a r Bank PUS7% Cum 
Prt£i -68% 

8% Subord Una In Sdt 1893 - £96% 
12M% Suxxd um Ln Sdt 2004 - 
£ 111 % 


Royal Bank of Soodmd Group PLC 11% 
Cura r ‘ 


inatte PemtwtertftAtogSoetete^W 
Subord Bda 1998 (BrawOO) -»7% 8 
11%% Nte 1886 (Br £50004100000) - 

LkS££^10%% Subtxd Bda 
^epr£1000ffl - £97% 
li%%StboRl Serial Na 
1 - £100% l 


1 Prf £1 -85(268*91) 

Sdabdera PLCB%% Una Ln Sdt 97/2002 
-£93(248101) 

Standard Chwterod PLC12%% Subord 
Una Ln Sdt 2002/07 _ £95% % 6 
TS8 Group PLC 10%% Subord Ln Sdt 
2008 - £97 8%. K % %. 

TSB KB Samuel Bank Hottng Co PLC 8% 
Un* Ln SUc 8S/94 - E83 (248*91) 
Wtetaurg (GO) Group PUSCm DU 2Sp - 
200 

7%%CumPrf £1 -88%$ %* 

(248*91) 

WMnat PLC 10%% Cum Prf £1 - 100%* 
%♦ (248001) 


Breweries and Distilleries 

Na ol OarpaH* rtt*ud*d77fl 


MBPCHJC 12% Bds 2000 (Br £1 
1000001 - £104% S 

r Finance PLC0%% GW 


ABed-Lyona PLCADR^il 


Uk* 4 Spencer Rnanoa PLC sww ( 

Nte 19S^1O42aS41CWSo01) 
Nadorad weatmfciater Bank P^J 1 1 %% 
Subord Nta 2001 (Sr EVnr) -£105% 

NMkxiiwKM Amdte Bt*Hngtoo | *ty1l%% 

Nte 1085 (Br £50004100000) - £101% 
N«v Saudi WSfca Tmcnay <»plO%» 

^e«oaffld2020(8r*A10000,«000004 
lOtYMOm . SAAj6S 


DMCnMEI 
7%%ComPrf£1 —71 
6K% 

(208*91) 

6%% R*d Dab 8St 86/93 - £S3H 

11%%Dob Btk 2000 - £111 
8%% UnsLn 
7%%Una Ln 


Baa a PLC4% Can Fr< E1-S4p 3Segi) 


7% Cum W Cl - 68 1 
3%%Dabl 
B%% Dab Sdt I 
10%% Dab! 

4K% Una In Sdt 92/87 - £71 1 
7*% UnsLn! 

MQw UnsLn 


OMMnidffscha Konootoank AG 12% Gtd 
1S1SS - £100% <34S*91) 

»BV«STg« Bda 2007 


MOOOOB -WOMWeaW) 
ruc rta nam Ld8%% Cm Cap Bds 2000 
<BriraSoO5S0OM]»-f96» ‘ 


R m w a wtePamowBflti 

nJSj ^^Sgj MPLC71t% Cm Bds 2002 

RoyteBatffc of Scotland PLG10X% 

Bds 1098 (Br«BOOOS2SOOO) - 

lEH* PLCB%% Bds 1*W<Br 



0000g-£118»119% 


7% Rad Dsb ! 

7%% Rad DM 
10%% Rad Osb I 

1^»fnsd Dab Sdt 2006 -£H4X 
(248*01) 

RfftarAnMi 4 Turner PLDB% 2nd Cum 
Prf £1 -78(23Se01) 
SWMtaaupH£l4‘Onfki - ISO 


MV 12% 


a GfiNte^W2 - WOl% ( P«g')_ 

S ^sass - 8 SSMB, 

Staugh Eatatea PLC0% Cm Bds 2003 - 

£110(208*91) ^ 


Cun Prf £1 -75 84 0 


Smiths Nepl 

Smith 4 Nephew Rnance N.V. W% 
Red QwPrf 2004 (Br) - 

Stem EteetfWy Ctxnm W iMiariaZaro 

Cpn GW C Nte 2011 Of S* «« - 
SA12K 


SwetJuXKinpdoffl Ol)9%% Bd» 1W7 
£08% 9 (Sis*9l) .... 

11 «% Btte 1995<Br £60010 - £«®* 


3% 


11%% Dab Sdt 2014 - ciOBKO 
7% krd UBS Ln Ste - £S9 (248*91) 

GUraw** PLCADR (Grt) -S892B 
(288*81) 

1 & HanMM PLCOrd 2Sp — £11J3 

"^vwwy PLC11 %% Cum Prf £1 
-100(238*01) 

Ma nyfl a l d P ra w ary PLC Pro £t -480 
(2SS*91) 

BcoBteh & NawceaSa PLC7% Cm dan 
nta - 17B03Sa91) 

7M 1« Mtg Deb Sdt 6WB4 - £94% 


| PLC 5% 1st Cum PM EMI 


a%% Nte 1992 (W8OgO86OOO0 - 


vaux Group PLC0378% Deb Ste 2015 - 

£83% % CMSaOl) 


10.78% Dab Sdt 2019 -E101 
11%% Deb Stk 2010 - E108K % 

*0 Cun Prf Stk Ci - 


7% Red Dab Sdt 0a» -E83H 
Km Ln Sdt 95/99 - £85 X 


1 Ln Sdt 2000/05 - £98% 


Young 3 Co*i B rewery PLC 9% Cun Prf 

£1 - 02(238*81) 


Building Societies 

No. of bu g alna muudedna 


Leeds Permanent 
Pom M Bearing 
(208091) 


13H% 


Commercial, Industrial, etc 

Na cl bugafaq Inctedadl645l 


AAH 


PLC4J%CunPrf£1 -48 


ADT LdCom ShS S0.10 - 462 5 5 9.7700 
67 870 6 0 7809 9 S3 
ADR (1:1) - JSSJM .134729 .16 .190727 
ngjhj 829700 

AEO Ld5»% Cum Prf R2 - 50 (208*91) 
AMEC PLC15% Una Ln Sdt 1992 - £100 
API Group PLC3JS%CWn PTf £1 -60 


Aesda Group PLC 65% Cm Cum Rad Prf 
1999 top -86 (208*91) 

AetBnta am Teams 10K% Sdg Deb 
Slit 91/96 - £97 % 

Amdaki Hidga PLC7JSp (Nat) 1st Red Prt 
90p - DM 

Alruun PLCWenante to sib for Ord - 


Abort Rafter Group PLC Wmana To Sub 
For Old -1% 

ADR (llkl) - $18% (238*91) 

Alcan AhsnMum LdCom Sfe* of NPV- 
$19499 

Atem Quip PLCfL2np iNagCnv Cua 
Red Pri iOp - I«7«0*.a7te 
Alpine Group PUGOrd 5p -iO04Se91) 
W» u Sub tor OKI - 4 (26Se91) 
American Brands incShs of Com BOc 
$3.1»- £26.78 (25Se01) 

Ash Capttal FhtanoeU*nay)Ld9K% Cnv 


Cap Bds 2006 (Reg Unto loop) -£88% 

- - - - bda: 


9%% Cm cap Bda 2006 (Br EVa) - 
£86% <25Se01] 

Aaacdatad Brtdsh Foods PLC8M% Una 
Ln SBc 07/2002 50p -31(248*01) 
7%% Una Ln Sdt 8722002 sop - 40 1 % 


Adas Copco ASA She SK25 - SK288 x 9 
(266*91) 


Atterooda PLCADR |5rt£ - $1IL73 % 


AtMoods (Rnance) NVBXp Gtd Rad Cm 


Prf 5p-120 
Ausdn Read 


Group PLCOrd 2Sp -390 

Automated SKurffylHdga) PLCS% Cm 
Cum Rod Prf £1 -03 
6% Cm Cum Hod Prf £1 -723 
AUomedro Product# PLC9% Cum Prf £1 


- B4%t %4 (243*81; 
Avdei PLC 10%% Una 1 


Ln SUt 96/96 - £82 

(203*91) 

AynMre Motel Products PLCOni 25p -68 
K (208*91) 

BAT Industries PLCADR p.t) -$1143 
437119% 44 46 

BET PLCADR (4:1) - $14748506 (248*91) 
BICC PLC6%% 2nd Cun Prf Sdt £1 -47 
(248*91) 

7%% Deb Stk 90195 - £92% (248*91) 
BM Grout PLC44P (Net) Cm CUm Red 
Prf SOp-1904 

BOC Group PLCADR |1rf) - 510246 
12%% Una Ln 80t 2012/17 - £111 K. 
BS Grout PLCOrd Sdt 5p - 08 (268*91) 
B&ajSmaaoaal PLC12%% Una Ln 8tk 
93/98 - £00(258*01) 

BTP PLC74p(N*i) Cm Cum Rad Prt lOp 
-151 

BTR PLCADR (4:1) - $284 9% (208*91) 
Berta Group PLCOrd b£0.10 - B3LS9 
Barrett Davatopmente PLC8%% 0ns Ln 
Sdt 92197- £53 (2OS«01) 

Beezar PLC847% Cum Rad Prf £1 -91% 
2 % % 

BeOMyPLCam cun Rad m 2014 £1 - 
85%* %4 (248*01) 

Berman 4 Foumart Grout PLCWenante 
to eui hx Ord - 3% (243eBl) 
Btaekwood Hodga PLC9% Cun Red Rrf 
£1 -38% 

BkM Orcta Home Products PLC7%% Una 
Ln 8b 67192 - £85 

BkM CarelB bduakln PU36%% 2nd Osb 
Stk 1904/2009 - £00 
8%% Una Ln Btk(1975 or afl) - £S« 
p3Se91) 

Boulter PLCADR (4>‘f) - 332% (248*91) 
BooffHanry) 4 Sons PLCCun Rrf 1^29%) 
£1 -62(248*91) 

BOOM CO PLCADR Gbl) - $14A2 
7%% UnsLn 86(88/83 -£90* 
Brtema(r^ AULWOdga) PLC*A* NonV 
Ord 25p- 129V 

BraHhMlH PCCCtw Pit SOp - 80 
(258*91) 

Brant ChamlcalB rttw n aBon al PLC8% 

Cun R*d Prf £1 -9fl( 

Bridon PLCB% Ctan Prf ! 

7% PW OrdCNon-Cun] -32 



4% UTO Ln Stk 3002/07 -£B3 
(238*81) 

Bridsh Always PLCADR (MM) -$»1% 


Bridah Alcan Aluminium PLC10%% Dab 
Sdt 8094- £100(238*91) 
Britteh-Araerican Tobacco Co Lri8% Cun 
Prf Sdt £1 -43(268*91) 

6% 2nd Cura Prf Stk £1 -60 
Ekkteft RUnga Group PLC65% On Rad 
Rriei -70 80(258*81) 


Bridah Mohair Hk^a PLC«% Rad Cun 


Pr*198S)£l -81 (268*91) 

BfttWi Shu* Corp Htdgt PLC8%% CUB 
3rd Prf £1 -834(S£6*81) 

BritMt Steal PLCOTO 60p - 180 434 % % 
JH4 1 1 JJ52 065 K S878 2 2 403 X 
% 3 3 .006 % H 4 

ADR (10r1) - S22KV 42# JB4246te 
474238# 3B482M* 

«»% Dab Sdt 2018 -£108% X % 
Brtffab Sugu PLC10X% Rad Dab Sdt 
2013 -1(101X2 

Brown & Jackson PLC 10.75% Cm Cun 
Prf £1 -28 8 30 

FJ 4 CO PLCOni Sdt 5p - 42 


SUiars nj^S%Cwn Rf £f -4(24Ss0f) 
Bund PLC 7% Cm Una Ln Sdt 96197 - 
£73 9(288*01) 

Bumdana Inva aw a nia PLC15% Un Ln 
Sdt 2007/12- £103 
Baton Group PLC8% Crtv Una Ln 88t 
19960001 - £88 

Buflrt's LdO% aid Mte Dab Stk 9207 - 
£86% (238*91) 

CRT Group PLCOni 1 0p - 1 15 6 8$ 
Caffyns PLC6%% Cun 1st Prf £1 - 

19% Cum Prf £1 -87 008*91) 

Cairo Group PLC7p Ctan Cnv Had Prf 
2009 top -86% 

CekeftroxORotUf & Co PLCOrd lOp - 79 
(=38*01) 

Camboma industries PU310%% Sac Rad 
Cm Data 2001(UnttC100Q) - £93 9 
(2,48*91) 

Cv**qgW)PLC7%% Una Ln Sdt 88/98 - 

Capua Industries PLCOrd Ip - 81 
Cartffo eng i n eering Grub PLC10%% CUm 
Red Prf £1 -90(23Se91) 

Carlton Co rPtnuScan u m PLCADR {fcl) - 
Si 7% 

CanirpBar InoShs of Ctxa 8dt 91 -S4S% 
f24S*01) 

CtunnalTUinel bMubnana PLC5p -42 
Cta»emontG*i in a nt a(H o MrtgflPLCOro 
10p - 132 4%t 5 
Ctoytihe PLCOrd 1 0p - 40 
SJ3% Stffxxd Cnv Uns Ln Slfc 2000/01 - 
£77 

C3yOa Btowara PLCOrd 2Sp - 286 


PLC4%% UnsLn Sdt 


^sSt^aooSo? - £64 


0%% Un* Ln I 

Ln Stk 90/96 - EB5 68 


1 PLC44% CUn Prf £1 -62 


(238^1) 

Coats vtyeOe 
(348*01) 

Cokm/Won PLCOrd 5p - 126 (208*91) 
Cooper (Frederick) PLC 64p (Nat) Cnv Red 
Cura Ptg Prf IQp -8870 1 

PLCADR (Ifl) - 88 (343*91) 
t> Sik 89134 - £93% £68*91) 


7%%Deb 
SB* Una Ln Sdt 94/96 
7V% Una Ln 81k 
7X% Una Ln Stk 



Dairy Perm Entemadtnff Hktgs 1 
‘-^n^ltegteteri- 

Dabanhams PLC7X% Una Ln Sdt 2002/07 

7%% Una Ln Sik 2002/07 - £80 
CMSeBI) 

Unburst PLCOrd 10p-53( 


Dowry Group PLC 7% Cn* Cum 

£1 -844 

1*1 - 


(268*01) 
ura Rad Prf 



PLCADR (3:1) -824% 


EE Group RC5% Cum Prt Sdt £1 -44% 


EMCCbOup FLCOnf 5p -77%$8ff 
Erlcntx^^XTteMonaiatotM^Bsr 


B(Red8KtO- $98-726%! 
KU%33.1 


X % 2 


i % % 445 

Biro atomy SLCJLShs FRIO . 
Receipts) - £137 13% U% 133 
13871336139 139 M 


ShS FfflOpO - £1332 FRt36 86 J 3 


% %85i 


Eurocernt PLCOrd Sp -Z70 70236802 22H2/?S2 ES££iS 

3 4 6 7 3 SO 1 233456670 8*300 PLC3* 


European Labor* PLC3L75p (Nad Cm 
Cum Rad Prf 25p - K(L3p28CMSrt1) 


(1 


B’LC Old 40p £ 1 ESA FRMQ (Br) - 

U^ (Srtovam toetabad) - PR62J9S 3 
05 36 85 A 44 43 % 88 88 896 8 
83 J* 88S4 8SS7 


Warn 


FR401-38 24 
FMr WtetlBRC & ISA Wrnoteb 10 


rWM1B> 

unite) -£40/ 

RMr Wts (Stoovam kucribM) - FR404 


Rad 


Brand Button PLC7J 
Prf 2fip -90854 1 L 
113Sp Cum Rad Prf 2005 lOp - 93% 5 
Ex -Lands PLCWenante to sib tor She - 
21(248*91) 

r Group PLCi1.S% CUm OT £1 - 


Rl Group PLC7.7% Cm Cum Rad Prf 
8999 £1- 155 63 

Hnten Group PLCOTO ip - 2» (248a91) 

Fteona PLCADR (4rt) - $3142 % J4 

S%% Lina Ln Stk 200409 - £02 
(248*91) 

Ruor OorpCom $0825 - S41S05 
(238*91) 

Pokes OnSup PLCOrd Sp -63 

Forte PLC7£5% lat Utg Dab Sdt 887571 - 


1 0S% htej Deo Sdt 81/96 -£»% 
Una Ln! 


9lT% Una Ln Stk 96/2000 - £93% 
(Z4Se9l) 

FOrtnutn & Moon PLCOTO Sdt £1 -£48 
(296a81) 

Frientfy Hotate PLC4%% Cm Cum Rad 
Prf £1 -100(248*91) 

7% Crtv Cum Rad Pit £1 - 108 

assart) 

GKN (United Mngdora) PLC 10%% Old 
Owe Stk 90195 -fSSX 
10%» Gkl Deb Stk 92/97 -£101% 
(23SB01) 

General Sactato Co PLCADR {1ft) - $3J1 
7X%U»Ui Sdt 87192 -£92 
7%% Una Ln 8dt 88/93 - £94 
GaatenwMdoa PLCOrd Cap 2Bp - 200 
(20Se91) 

10% Una In Sdt 9tt96 - £91 (2S8e8l) 
Gtexo Group U6%% Urn Ln Sac 8S/8S 
SOp -43 

7%% Urn Ln Sik 85/95 6Qp - 43 4 
I btemadexta] PLC7H% Dab Sdt 


Gr ^wra d n 


10%% Uns Ln Sdc 94A9 - £97% 
Goode Ourrsnt PLC3JM Cura Prf SOp - 
I6(239a91f 
Goochainl 
Grace | 


oodwkl PLCOTO lOp - 45 048*91) 
race (W.RJ a CoCtxn Stk *1 -SSBK# 
47E»7#.1# 


Grand Mebopoff a n PLC 5% Cum Rf £1 - 
46 

0%% Cum Prf £1 -60(238*91) 

Groat Udnaraal Steraa PLC6%% Red una 
LnSdt -£S0# 

8K% Una Ln 881 93/98 - £98% % 
(263*91) 

Greaneora PLC Old Ml XO - B2JX 338 p 
217 8%$ 

tt eanwch Reaourcaa PLCOrd ip -17 
f MWaadttenui) Group PtC5%% Cum Prt 
£1 - 43 4% (24Sb9i) 

Hasbro rtoShs of Com Stk KUO - 
6288273(238*91) 

Hawkar SkkWtey Group PLC5%% Cun 
Prf £1 -89 018*91) 

7%% Dab Sdc 87/92 - £84 5%J239 b 9T) 
Itepworm Cap/Ml Finance LdiiJgXcm 


On Bda 2005 (Hag) - 141 2 2 
Mernadonam 


I PLC8%% Una Ln 
Stk 89/94 - £80 058*91) 

Honda Motor Co Ldttuof Com Stk Y00 - 
Y1 558.0691 17 70 a3^ 

Hong Kong Land Mdga LdOTO 90.10 
(Hong Kong Rag) - 6H3798588 
Wla to 8ub Fra Ord (Htxig Kong 
Ragtatort - 9H11.11384 (248*91) 

Houaa Ol Raaar PLC8%% Una Ln 8dt 
98/98 - £85% 8 (258*91) 

Hunterprint Group PLC Old 6p - 20 U 2 
Iceland Frozen Fboda Hktea PLCCm Cun 
Rod Prf SOp - 117 8 9 
JackatxffWman? & Son PLC 7%% Cure Prt 
£1 -80(288*81) 

Jardkie Mstbason Hldgt LdOTO 6025 
(Hong Kong Retfater) -£2% SH8a382 

MBIW 

Johnson & Rrtfi Brown PLC 1106% Cun 


Prt £1 -10r%4tZ48s9T) 

S LnSdt 99/98 -E91 


11% ifnsin sac sans -esi psaeeo 

Joftnaon Group Clsam PLC7Jp (Mad 
CUv Cum Rad Prt lOp - 123 7 
johnatxvMaldNiy PLCS%Cun Prt £1 -40 
(24Se91) 

0% Cm Cun Prf £1 -600 30( 

8%%Mtg Dab 88c 86186 


1 CorpSha of Ctxn 8dtY80 - 
(1475.188 86.1 9090800 1J2B 15L86 
3114205298 

Kateey toduatrl** PLC11 %% Cun Prf £1 - 
tt»tfXtK*(0lSa9l) 

Kenning Motor Grom PLC5%% Cum Pit 
£1 -40 

Kvaamar A3.B 8ha NK12S0 - NK221 2 3 
S (25Se91) 

KynenenaCorparabonSha FM20 
(Unraatrioted) -FM60 JIjB 

Kynoch(a4i OJ PLC7%% Rad CUm Rrf £1 
-86(288*81) 


Ladbroite Group PLCADR (Iri) - 5442 
(298a8T) 

8% Old Una In Stk 90/92 - £97 

LadbrntaTAoMti LdlOK% TatMigOsb 
Sdt 84/99 - 002% % (203*91) 

Laprate PLC8% Dab 8dt 9808 - BB8 
(20S«91) 

10%% Dab Sdt 84/99 - £87% 068*81) 
L*w la <J u hn )P artn ush lp PLCS% CUM W 
Stk£1 -40(248*91) 

7%% Cum PW Sdt £1 -80(248*81) 
Uff^jEO^ Coafta Of Com sat NPV - 

Urabaart PLCCm Cun Rad Prf 200 -87 
(29Se9i) 

Lister & CO PLC4% Deb Stk Red - £34 
(808*81) 

Lockftead corporation Shs of Com Sdt $1 

- $30346 ^SSaBI) 

London k i te iii aaot tel Group PLCADR (Sri) 

- $242 


Lonrho PLCAOR flri) - $4.18 Xi Z 
7%% latMlg Deb Sdt I 


1 86/BI - £90 
10X% lat M« Dbb Sdt 87B002 - £80% 
7 7 % (258*91) 

Lookers PLC8% Ow Cum Rad Prf £1 - 
76(288*91) 

UnrtWnd & CD PLC8JS% Cum Crtv Fted 
Prf £1 -143% 

Liieu InduaMH PLC10%% Urn Ln Stk 
9087 - £98% 05Sa01) 

MH PLCWb to Sub tor Ord -7 

McCarthy & sum Puc&75% Cum Had 
Prt 2003 El -58 
7% Cm Una Ln Sdc 99/04 - BM) 
CMSaOl) 

Manchester Unttsd PLCOrd - 283 9 


MH^mta^Bronat Mdga njC8X% Cum 


Marisy PLC6%% Cun Prf £1 -80 


Meaera PUSWn ra ni a iu sab tor Otd - 
12*7 

ADR (131) -$8365 

Merchant Ratal Gm# P1C8%% Qw Una 
Ln 91k S9/04 - £77% (253*91) 

MUteffn iyra PLC9%% Dtb Sdt 82«7 - 


MM CraporadonCua 8hs of M*v - 
$0X05(288*81) 

mumi Bectrio CorporaUonSha of Cam 
Sdt Y50 - Y84&SO08 65% 8 
Monsanto CoCotn Stk S2 -986 
Homt Chartotte hwaa wwm a PLC 10%% 
lat Mtg Dab 8lk 2014 -£100% 


i Group PLC W ar rants to sub lor She 
-50 

NSM PLC35p (Nat) Cnv cum Rad Prf IQp 
-SOI 

Nadoraff Matff cal D aarprta aa tocSba ol 
Com Gdt $306 - $23% (289a91) 

Naway Group LdS% Cum Prt £1 -48 
NtMtec Date ASCM* *B* (Non Vlg) NK20 - 
NK1&2 4 (333*91) 

Norttwm D igrtaartna bduahtea PLC7% 
Una Ln Stk 200006 -£78 
8H% Una In Sdi 88fl» - £82 
Oterra totxb PLCOrd 2Sp (RFO-1/U92) - 
105(258*01) ± 

PPG Hodgson Kanyon bd PLC 375% Cm 
Prt 91/2001 lOp -8 


Sdt 


$1 -83359 
FUrktend TaxteaOWga) PLCOni 2Sp - 166 


40% Cum Prf £1 -27 
PKaraon2ocfxaffsPLClO%Cun nfXi - 


IPLC329X Una Ln Stk 83193 - 

1 Foods PLC8p(Haq Cum Cm Rad 
Prf lOp- 13840 

mPrf£l-S8 


»WW-ni 
outing >LC8JJ% Cum Red 


ol Com Gfft 
PrtEI - 


OtSSMSrara PLC10X% lat Mtg 
Dab 81k 2020 - £96 
fLEAJfUDS PLC9% cua Prf £1 -50 

Un*Cm Una Lo 8K 2000 -£75 
(338*91) 

RPH Ld4»» Ur» Lrr S8r 3OO400 - £S0# 


weal Bscsmics PLCADR Ctl) -S134 



Rod bdamadonal PLC4%% cum Rad Prt 

7% Cun Prt £t -80# 9# 

Repot* LdFroe Shi FM10 -FM41 3% 
re taroup PLCB% una Ln 6tk 

r PLC 11%% Cum Prf £1 -106 


Ri^^r Group PLC8% Una Ln Btk 93/93 - 

T%% Una Ln BSt 33(90 - £83 
SeakM K SastcM Co PLCADR (tkl) - 


8% Cm UnsLn Sac 2015 -E38 
cantronic Hidga PLC705p0Wg Cm 
Cam R*tf W30p -00&3Sw91) 

1 Rad Prf 200UQB El 


6X% Cm Cura Rad PH 2006/11 £1 - 
88%% (248*91) 

8**ra PLC 7% -A- Cum Prt £1 -58 


7%% Una Ln 80t 0097 - £86 ( 


Bftaprtte Group LdOtd 5p - 370 3 B 8 
8k9*w Group PLC7K% Urn Ln Sdt 
2003/08 - £70 

Sknan Engkteerkig PLC8% Cum M£1 - 
7JmCunR*dft1B3riffE1 -83 


000 Group PLC3.1 5% Cum Prt £1 -23 
C3S*91) 

1 1% Una Ln 80c 92/97 - £92% Q3Se91) 
SanoMiCJPLCOid 20p - 180 ^Sa91) 
&mKh & Nafbaor PLCOrd lOp - 126 8 X 
K«9K X 

Smtth fff.HJ Group njOV OTOlOp -89 
% (238*811 

6%% Red Utos Ui Stk - £40 (23Se91) 
7%% Red Una Ln Stk 68#3 - £04 
(233001) 

SntehKBna Baechun PLCADH (5rt) - 
i860 J13# 

aiffbHha Baacham PLOSndbKkwADR 
ClrT) - 963.73511 % .77 373104 J9 72. 
Smttha tnttosttea PLC1i%% Cteb Sn 
960000 - £101 <24Se81) 
SmurtBUaifaraaftlQroup PLC9%% Gov 
Uns Lit Nte - S204 04Ss8f) 

Steg FUmHure HMga PLC11 % Oao Prt £T 
-93% 4% 

Stoddenl Sakata Wwntaioraff PLC4% 
Cum Prf £1 -32(248*91) 

Storehouse FLC9% Cm tin* LnSdt 1992 
- £90% (208*91) 

SutcMto.Speekman PLC8%% Red Cum 
Prt £1 -55 (26Sa91) 

9wan(Jotan) $ Sons PLCOrd 25p - 280 
(2SSe81) 

TT Group PLC1067S% Cmr Cua RedjM 
8hs £1 1807-173(268*91) 

Tarmac PLC7%% Dab Sik 871B2 - £97 
TUB 6 Lyto PLCADR (4:1) -$284 
6%%f4JS% ptoa tax cnxfOCum Prt £1 
-68(2DSe9l) 

7%% D*b8tk 89(94 - £84% 048*01) 


Tehoa Mdga PLC9% Cun Prf £1 -68 
1 PLC4K 


TaanPLC4%Um Deep DtaeLnSMt 8008 
- £80% 

THORN BM PLCWarrarta to aub tor Ord 


-247(248*01) 
tandon (aw.) HaUnga PLCOrd fip - 
122(2SSe91) 


PLC 52S% Cura PrtEI - 


8K% Una Ln 86t 8»94 - £83% 

Ttxaai Group PLC4%% Perp Eteb Sdt - 

N3X# 

7%% Una Ln Sit 88/94 - £93% 

008*81) 

Trafalgar House PLC9%% Una Ln Sdt 

snoSns-esepesaon 

Thjetoo. Rnance PLC11%% Stw Dab Sdt 
2018 - £107% X 8% 

UMgate PLC8%% Una Lrt Sdt 9U88 - 
U6% (ESSaOl) 

Urffgroup PLC7X% Cura Cm Rad Prf £1 
-40% 2 0(238*01) 

Urdaver PLCADR (4.-1) - £3049 
8% Uns Ln Sdt 9VSU08 - £88 4 
Urfkai ttdHiwBunal Co PLCB% Cum Pit 
SUt£l -48(248*81) 

7% Cum Prf 80t £1-66# 

United BtoeuMMdga) PLC 8% Dab Sdt 
93/90 - £87% 

United SctandOe Hklgs PLC 56% Cm Cun 
Non-V|g Rad PrtEI -47% 

Vtdcar* PLC5% CurafTax Free To 30p)Prf 
Sik £1—62 pGSaOl) 

Vodafone Qnxtp PLCADR(10rf) - $66% 
6 % 

WB hduaMaa PLCCM (to - 62 (BSoBI) 
Wagon Industrie! MdgB PLC7.25p (Nat) 
Cm Ptg Prt lOp - 126 
WaBtar & Staff Hktas PLCOrd Sp — 106 
(238aB1) 

WeffteffThonia^ PLCOrd 5p -25 
Warner-Lambert CoCom Sdc $1 -$70% 
(268*91) 

WUmougMOfldgto njCfl%% Cun Rad M 
2006 £1 -00(233*91} 


75p (Nat) CmCum fted Prf Sp-9_ 
— — — 'ji SOt‘1009 


Wambtev PUS7 jS% Cm Uns Ln ! 

-£70(258*81) 

Weodand Ckuup PLCWarmrt* to eub tor 
Old -57% 8 

7%%cmcun pun -leigasdOt) 
7%% Deb Sfc 07)92 - £90 (208*01) 
Vritaka Group PLCOrd 20p - 0 7 a 
WootJ(Aidtu)68on(LongporO PUJ7%% 
Cun PrtEI -OOpKiBI) 

Xerox Ctxp Com Bit $1 -$5B%(B4S*81> 
YUla CUB 5 Co PLC11 X% Cun Rad Pit 
18860003 £1 -110 


Naof 


todudadBDM 


Eastern BadrUty PLC Ord Mp£^nnt 


Cert-100p Rd# - 184 4 66. 
% .593798$ 


%8 


(Ragd IntCeri-l 
8% 37 


■da BactridtyPLCOid 60p 
t C*rt-100p Pd) - SOS % 402 0 
.103 4030 


London Backteky PLCOTO SJ^ 


C*rt-100pPd) -2007891 
10J»%% J911 .11%22 
Manmb PLCOTO 80p (Ragd tot Cart-IOOp 
Pd) -285508 

-- ~ tint 


Mkffand* Electricity PLCOrd 60p (Ragd In 
Ctet-100p Pd) - 213 4 5 % % -588 6 7 
Natloml Pmrar PLCOrd 60p (Ragd M 


Cert-IOOpPd] -1080 % 33377% 
SO 3 8 432 % % .915 9 8 .106 % X % 
% S67 58 % S3 70 
ADR (10C1) (Regd tot Cul-lOQp P# - 


Nortran Bacbte PLCOTO SOp ffUgd tat 


Cart-IOOp W) -211 24% % #1 86 0 
NORWEB PLCCM 60p (Ragd tat 
Cart-IOOp Pd) - 230 1 2% .02 3 4 
POwerGan PLCOTO 0Op (Ragd Int 

CUrt-IOEto Pffl - 175 5 412 % JMB % 6 
6 41 %% J8A1 77 429%% 68 X 
% 9 

ADR (10rt) (Ragd tat Cwt-ioap Pd) - 
830% 

Scutffeh Hytea- O e c tric PLCOtd 50p 
(R*gd M Cert-IOOp Pd) - 114 4 S 6 X 
% B 8.19 % X %% .560 .5683 X .77 7 
78 


800HW1 Power PLCOTO SOp 


Cert-IOIta Pd) - 1 13 3 % 4 4 442 M X 
% 6 6 .182 .1823 X X 463 % % 002 X 


77 -79660 0$ Mt 7 

IPICC “ 


SGEBOARD PLCOTO 90p bit 


Cert-IOOp Pt9 - 218 4 5 8 6 7 7 8 8 9 
21 

Southern Bactric PLCOTO SOp -£347 
Ord SOp (Reod tat Cert-IOOp Pd) - 212 
338%44%6B87 
South TftlM BectrUBy PLCOrd 60p - 
£4.11 1268*91) 


OTO SOp (ftegd M Cert-IOOp Pd) - 262 
344X58768 


Souh We ste rn Bectrictty PLCOrd SOp - 


Old SOp (Read tntCwt-IOOp Fta) -206 
10X123445 


Yaricshkn Bratrtdty PLCOrd $0p - 1577 
Ord 50p (Regd tat Cart-IOOp P# - 243 
4 4 % % JS2 JB32 . 5 6 


1 (Ragd hrt Can-El 000 pd? -E217D 
00790 - 


7050079055 51200 200 


Financial Trusts, Land, etc 

Na of bargains btdudad 360 


Abardaan Trust PLCOrd 1 0p - 32 j 008 
GMSefli) 

Abertorth smalar Companies Tat PLCOrd 
25p - 130% 3 
Wta to SitJ For OTO - 07 

r Turn PLC10%% urn Ln Sdt 8U88 


Atotraffan Aratoitural 

_ -902(268*91) 


Co USA 050 - 
U Pig R«f Prf SOLDI 


sag B ond Rmd UP# Had 


Prf ip -M7( 

D«j>Mal ft Canute Thar PLC Ord 5(# - 

BFT Grot® FUnWrarantatt raff* tor Ord - 
0% (256*91) 

FVat NaOonel Hnenoa Cup PLC10% 
Subord Un* Ln Stk 1992 - £94 
<24Se0l) 

G.T. Benry Japan Fund Ldia.10 - $»O0 

atTMaOrowdi rfmd LdOTO 80Jrt - 
£14%# 16# 

Wteranta to eub tor OM - $6% 


l tmeatmants LdSOOl - 


R«d LdG/ra $OM (fteg) - *I5M 


Shs S0JO1 PDAs to Brt-S147D 1526 
1535(258*01) 

wanrantatoeubtorSM - 


DepoaBarvWten 
$8286(268*01) 
Quinnem Faghtr 
fted Prt SLOii 


I fted Prf SOCKUJLFund) -823.12 


^mteNte nm# - 

tttfwtto mraeawnt Twat PLCOrd 20p- 
126 9 30X 540 




rPLCWtemmta to 


Prt,p-_™g^> 


I PLC 10 
- . - »1> 

12%% Un* Ln am 99»8 - £101 


7X% Mtg Deb SBc 


riUMArgffli 


SlraMgfe: Mdga UCW fiXOS 
, KongWrar) - 9H16.7832 


(Hoag Kong 
(24S*91) H 


arTubutt Martta Hdos PLCWtorante 
eub tor OTO - ttL9(2S9MI1) 


Naraa-Euopa Rmd Id Efts 90.10 - 
£050979 048*91) 

- 223 (208*81) 

ftenta Fund Kte/mmO UPtg Red Prt 
$0.01 -M&4.X (203*91) 
M*dh»nen ea n Fund Ld UHtaJB i) (In 
ttonom oMO Stte) - $009# 

Maroury MerntetonM tav Tuet UPtg R*d 
Prt Ip (Heaetve Fund) -£803479 
(2BSa8i) 

Marcuy Onshore 8terftag TXuBtSha of 
NtMoobU FUnd) -1184(208*91) 

Sfa of NPWOranen Fun# - 120 
Shaot NPVffLAmeriean Rmd) - 133J 
(208*91) 

Shs 0/ NPVf&ropean Fund) - 1073 
(BOSoOl) 

Old Court Currency Rmd LdPHl Rad Prf 
$Oirf(&MrtnO) - £33408 (2dBa»n 
Parana** Investment Rmd LdOTO $001 

PrSk^mra S ure^u PLCOrd lOp - 
118(208*01) 

Quadrant I n wr ee rt ta ante l Rmd LdSha 


MXiO(Euxxra*n Sft*) -£1^13130 
a Saiogtarth i 


1 American Stte) - 


ShaL- - 
£1^18911 

Royal Trtrat Oowramer* Saoa Fund Ld Ptg 
Rad Prt ip - 6848 (MSaOl) 

Schrodra Japwuao Wbnutt Raid Ld 
Oapostery Wanana (ta Danom 20- £27 
(SSB«01) 0 

Sco«aH Value Trute PLCOTO 25p - 48 8 
Stem Snular Ooreparffes Fund LdOTO 
SCU11 -S5% 

Stow Darby BertradjM 050 - 68 C258e8l) 
SRffdr New Court PLC 12% Sttoond Uns Ui 
Stk 2001 -£B1 (208*91) 

South America Rmd N-V.Shl Oom Sdt 

Stun - 92X6 

wm to Sub Shs Com Sdt nun -S0% 
TR Wortdwtda Strategy Raid StoovShe 
NPV (N0TO1 America Rmd) - 10842 
(238*91) 

T88 Gfft Rmd LdPIg fted Prf 1pfptoM*A* 
P® Red Prt) - 90.72 (233*91) 

TIM taiiueiment Rmd LdPIg Fted PkJ 


™ -£23521 imdLdP##. 


Tltaffand tatenteflond l 

$001 QDR'B U &) - $12626 
Ttmm p rwn Ora I n e u at monla PLCOrd 50p 
-98% 4% (268*81) 
a PLC7X* 'A - Dab Stk 88/92 - E96 
(258*91) 

7X% "A" D*b Sdt 01/94 - £91% 

9% -A* Dab Sdt 81/84 - £84% (256*91) 
12%% Un* Ln 81k 1882 - £100 


Virtue 8 Boom* Trust PLCWhnwite 86/84 
to aub tor Ord - 10 038*81) 

Vanbrugh Currency Rmd LdPIg "Or Red 
Prt Ip -2*8^ 


Insurance 

Na o/bergnta* kicfcjcM723 


Ateander A AMaander Sarvto** taoSfw of 
Qaa* C Oom 88t $1 - £10% 

Ganarrt Acc nraSUta Aaac Corp PLC 
7%% Una Ln 8k 87/82 - £83% . 

TWfcUrti Ln Sdt 82/97 - £86% 
(243*91) 

Qnmdan RoyteEacftange A aaurancePLC 
7% Cm Rad Prt EI -87(248*01) 

7% Uni in Sdt 86/91 - £96% (238*01) 
blah Lite PLCOrd MQ.10 - E1JB6 Up 
183 8 4 4177 % 6 % 6 
Shtetdte Grotto tateranco Co LdSha 8K5 
-8K185 6 48% 7 48 % % % 88 % 
J84O180B 


Unbad Fltoraffy (Mup PLCir (RraWrig) 
1-427981: 


S» lOp -427 8 31 3 4 
WMl Chnoon PLCADR fSrtJ - $28 


Investment Trusts 

Nartbtegata*lnctedadlOB4 


Abirust Preferred toe bwTkt PLCOTO Inc 
IQp -104 7 

AMmc* TTOSt PLC4% Prf Sdt (0tei4 - £38 
(2CS*91) 

Amarictei Thai PLC8%% Deb Ste 87/82 - 
£82(208*81) 

Scandktevlm Irtraat Dual PLCZero 
Dab Sdc 1998- £80% 

GBfort Shin ffcpon PLCWarrante 
to at# for OTO -87 
8TOM1 AaaetS Thnrt PUTA'6% Prf 
Srk(Cun) -£46 . 

Brfftah Bnpire Sac 8 Qanaraf TRMUW* 
Dab 80(2011 - £85 
Bridah bweawart Trust PLCII.im 
Secured Deb Set 201 2 -£106% %. 
(848*01) 

CS.<Xtaveahwant Uniat PLC (M26p -82 
008*81) 

CeggrOraring That PLCOTO 25p - 

CheraM tetends 8 tad tav Tnmt LdPIg Rad 
Prf Ip -148 048091) 

C6y Marahanta Mgh Ytald Trtl PLCOTO 
26o -B87(25So01) 

OMra-CyOmlmTM PLCtaoSha Ip - 
1101 

CtapartaZBp- 24 (268*91) 

Zero Dhr PW SOp - 68% % 7% 

Coney #«8ar OoT*. hw Tbt PLCOTO 26p 
-333 

wta to Stto tor OTO - 2f 066*01) 

Bhte CMp That PLCOrd 26p - 


T 

Zero Dh» PrtEI -10810 

I'OoneoBdmd Duet f*JC8%. Cum 
r80t -£45(233*91) 


Dnwtoni 
Frf 80 


CUm Prf Ok -846 ( ^ 

BFM tacorm Treat PLCZaro Ov Lrt ing 
Right Prt 25p -40% 1 
Bret Qarnun In v eaiut u a TM PLCOTO 20p 
— 120(238*81) 

Eteftough taraatmont Treat PLC8%% Dab 
S0tim-£64 

Engffah & Scotttah biraatara PLCTW 2Bp - 
73(248*81) 

FWi TftronnariDft Co PLC7JB%Cnv Una 
LnSfltSooa - £107 

ig Bttmrtfng *■« tav Tat PLCOTO 
1 — 69 9 180 % JJfl 1 % 
to Iffarorndte tav Treat PLC3 j 8% 
CUm Prt Sdt £1 -40 8 
Ftaming Overee a a tav That PLCS% CUB 
Prt fi -43%# 

Foreign $ Col tavern Treat PLC6H Cum 
PrfStkn -40088*91) 

4%% Perp Deb Sdt - £40 (248*91) 

6%% Dab Sdt 87/82 -£96 
Gertmore VWu* kiwetounte PlCZ*no- - 


DMttand Prf IQp - 72% % 3 


1234% Mb Stk 1996 - £103% 

Geared inc tara tom e m Treat PtCOrt2Bp 
-104(265*01) 

Gtesgaw bream* Hurt PLCWarrante to 
aub for OTO -3% 

Gantt strategic tav Treat PLCB%% Dab 
Sdc 2017- £84% (238*91) 
Hottetortareab r ren te PLCOTO El -280 
04Sa8i) 


Lazard Satect tavaumant That LdPto fted 
1-21038. 


Prt aip Gkibtl Acdra Rmd ■ 


j Had Prf 0.1p UJC Aedra Rmd - 
£1138 p 875 


Cmr Uns Lit Bdr SM8 - £90 90 
LflMkn 4 St Lawrence bwastmant PLC 
ore 5p -11s 

6%CuaPrt£l -40038*01) 

MTOn tad Oman Im Tat PLCOrd SSp - 74 
5 

Monte Uwestmmit Tluat PLCir%. Dab Sdt 
2012 -£103 % (248*01) 

1 bio Treat PLCOTO 


S -11078 

to Sub tor OTO -47 

• Treat LdOTO 2Bp 


UwOuanways 
- 80 (24SW1) 


*w Ttrog mo non Truaffioea) PLCZero 
Cjm Deb Stk 1996 - E50 (23S*01) 


ttaaprev Treat PLCOTO « 


Partora French Inmabiwnt Treat PLCSare 
■A* Wteranu to sito tor (M - 20 20 


Sera *8* Warrant * to aub far OTO -.20 

20049*31) 

Scottteh Eastern tav Tuat PLC4%% cum 
prf Sdc- £40(888*87) 

Qootdah invaatcaenr Trust PLC3Jf% Cun 
PM S - £47 (20S*91) 

I Mortgage 3 Trust PLC6-12% 
rad tat Debt 


8%-i4% Stopped I 
19(08*91; 


1 -E112X 


SccTOs^dmal Twi PLC10% Deb Elk 
2011 -r 


SatxTOds* Treat til Scotland PLC7% Dab 
SdcSarSS -£90(238*01] 

12% Dte> Bdr 2013 - £110% 1 (266*01) 


Store* mra a wi ant PLCWarrante to 1 
Ord -827 ■, 

Straffar CuBfMtea* tav Trust PLCWta Tb 
SitoFor OTO -18(348*91) 


tar OTO -58X038*81) 

TRCBy of London Tut PLCPM OTO 
9^0% Moo-CmT4£l - 190 (243*91) 


171 Bmaffar Comumtos tav Treat PLC 
10%% Drtb 8dt2018 - £88%(2S6*1 
naogmoriow Treat PLG12 sndXMb Sdc 
2010 -£TO% (238*91) 

Throraaorttn U8M Tnrat PLCBKAL Cun 
Pt^r Cor Fted PrtEI -00X1(208*01) 
Trbm Mvastmeot Trust PLC9%% Dab 


TtolrmrimaraTurtPUtM : 


43890038*01) 

WBtei taratemnt Co PLC0% Deb Sdt 

08/09 - £86 (208*91) 


Utilities No. of beroam* tockKtedlO 
Amariaach CorpSha of Ow Sdc $1 - 
03% (348401) 


gnarpy Co McSfta ot Corn Stk 

$0-0673 -ESN. ! 


Unit Trusts 


1 avktend Find me Unite 

-52^043*01) 

MA OOM ft Ganarrt RmdAcoun unite 

-41 A 

IU Q. kuu i ra don f tnconraRmdkie Unte 
-71.1 




OTE Corpare*on8ha ol Corn Stkl 

•“^^caLd-A-oroef-w 

r Ship Canal Ca5% Pa»p P« £» 

padta Gaa * Baekfc OoShs of Gem 8» 
85 -$2B% (253*81) 


Mines - Miscellaneous 

Naofb*rotenainctadaci2S7 


Water na of bum* mciuteriWT _ 
Esaox Water PLCII.50% Fted DUt Sfc 
95/97 - £102 048*91) 

MU Kant Water PLC8% Red Dab Stk 


Asareo Mo Corn Stk NPV - $26.3086 
7 j07S4 <;3B*81) 

BteicN Mntag PLClOp - 15 
a Oro MbteigbExpiraaBan Oi PLCOTO 
IQp -400 

Eeratu JUnerete Group PLCOTO 2p -4 

(253^1) 

TTOnoh Maas Mateyste BerttedJMl - 190 


HTO-Soudrani waaar PLCOrd £1 -400 


SunaffcWMar PLC1130% Rad Dab Sdc 
eugv — £tO0 

BrM Wtoarrate* Or>S3%(FHy 6%)M« 

OTO Stk -£375 03S*8T 

Beat Wotnaairateten Wa WrwortuOo 

TtedtaffylOI^Mex OTO £10 - ESI 


OTOIC1O-80 


MrateLd-B* 


water Co 33% Prt Sdc - 


Mines - South African 

Na TO bragshta Inctudedaa 


1 Surrey WW 

aoS^^SgteWtoer^te Co9%* 
fted Dab Sdc 98/2000 -£92% 

IMut KM Hiaier Co 10% Rad Deb ak 


*85% 


LdOTO RQXM - 15 


i LdOTO ROjOI -240 


1 Cana Inreat Co LdHO.10 - 


JotumsburaC 

£9 (24S«91) 

Unraim Rato OOU Mtaffig Co LdOTO 
ROL01 -5P4S*91) 


Wtexhami East Daub WWuCo 

43%{ Rtey 7%Rona OTO Sdc - £1810 

(238*01) 


Miscellaneous Warrants 

No. of bargatoa todudadtU 


OH Na of bargataa jncfud*d2219 


Bardays Da ZMto Wedd vtaUCMI 1 
(Sra FI Mto I=TSE 100 28/902 - £832 


Bridah Pmn teu m Co PtGWma w 
purchase AD8 - $438 4% 

5% Cun 1st Prf El -72%(2SSe81) 
Bunaah Cauaarol PLC7X% Cum fted M £1 


Put Wta 
-£13 


Rag Free looaowss 


a She of Com Stk $033 
1/3 -$30% (248*91) 

Bnrgn CorpSha of Com Sdc $10 - £39% - 
038*91) 

Enterprise Ol PLC11%% Una Im Sdc 2016 
- £106 H % 

Gtabafewfauro PLCOTO £1 -37 
LA8610 PLCKRVX Dab Sdc 2000 - £97% 
% KB 

ShaB Taca to oTOLTnadtagOo RjCOTO She 


USM Appendix 

Nq of txargaata tadudr 


ktdudadSBS 


Akbretec Lateue Group PLttM 6p -40 

. . 

BU> Grom PLCOTO 50p -32(248*01) 
BscfcMbam Group PLCWtorante to sub 
iorOrd -5p4Sctel) „ 

9% Rad Cum Non-vtg Prf El -59 
(248*81) 

) PLCOTO 5p -25 


Tharaton Mdga PLCOTO 5p - 15 


Property NaTObaroata*lnUudad881 
ADted London Prpparde* PLCio%% let 
Mtg Deb Sdc 2025 - £93% 

Asd* Property HUga PLC10 5R8% 1st 
MuDebSttani -esoxcosmi) 
r Grotto Ld7K% Una Ln 


/Group PLCOrd 6p- 80 

Jrw 

Ftoepek 


af Group PLCOTO Bp - 15 

reoak PLCOrd 1 0p -204 


Gtob* Mew PLCOTO 2 Bp 


Trust PLC 10%% Cun 


radtord Property Trust PLC 1 
PrtEI - less* at osseot; 
ridefi Land Go PLC 10%% Dt 


__ . DM 1U Mtg 

□ob SOc 201804 - £94% 0(8*91) 
Bridon ErttM PLG10%% 1st Mtg Deb 80c 
2012 - £108%> (206*81) 

1175% 1st M« Deb Sdc 2010 -El 06% 


PLC42% Cua PrtEI 


Oepttaf $1 

— 40 

6%% lat Mlg Deb Sik 99/2000 - £73# 
0%% 1st Mtg Dab Sdc 2027 - £82% 


Great Southern Group PLC0J5p Cum ' 

Mdtand & Scodteti Resoueaa PLCOrd ■ 
IQp -80 (288«91 ) 

Rratti Grocto PLCOTO 80p - 15 8 (238*91) 
Sevtete Group PLC63% (NU) Cum Red 
Cm Prf £1 -602 

Shrawood Grotto PLCNew Ord 10p - »i 
(248001) 

Total SWURte PLCOTO Sp - 14 
URS bitoroa do on l tocSba of Ccxti Etk 
$001 -0% 

Wurtodtoa PLCOTO 8p - 12 3 (268*01) 
WBan Group PLC 11% Gr® Rl £1 -30 
(208*91) ■ 


il%% lat MtoDSb Sdc 2021 -«04% 
9%« Uns Ln Sik 91/98 - £83 4 
Chariwood Afftenoe Hktas 107%% Un* Ln 
9* 50p -28(238*91) 

Cite Ste Estttoa PLC53BK Cnv Cun Rtd 
PrtEI - SO (208*01) 

Dana EabdM PLC779X Cnv Cum Rad 
PrtEI -10 

Gratt Porttend Eataffa* PLCftSX 1st Mg 
Dab Sdr 2010 - £90%. « •% % 


Rule 535(2) 

Na of bargatoa Mudad23 


MHoan QoM PLCOTO Ip -£0.1075 
Al EngM Lawn Tanrts Grounci Ld Dab 
91WE2000- £18200# 

Arm Street Breweries Co LdOTO £1 -£4 
Average Treat PICOTOE1 -£3(248*01) 
Barbktei Hoklnga PLCOTO Ip -0% 
BkKU* Hoktega PLCOTO Ip - 26 


QnyoOTO PLC8%% Cua Red Prf 2014 £1 
-8870 

12SBK Ute Ut Sdc 90/8E - £00% 


Hara maracm Rap tovflDev Carp PLCOrd 
2Bp -689 00 

Heetamere Estetoe PLC10XX 1st i«g 
Dab Sdc 860003 -£96 
Hatrtngway Prepudea PLCOTO 25p - 

land Searttea PLCOX 1st M«g Dab Sdc 
88/98 - £01 QOSeBI) 

7%% lat IMg Dab 8dc 91/96-188% ■ 


Contour Trust LdOTO 25p - £0% 
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survey on 

18th October, 1991 
from its printing centres in Tokyo, 
New York, Frankfurt, Paris and 
London. It will be read by senior 
businessmen and government 
officials -in 160 countries 
world-wide. If you want to reach 
this important audience, call 
Anthony Hayes 021 454 0922 or fax 
023 455 0869. Or write to him at 
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Erratic trading as the account closes 


FINANCIAL TIMES STOCK INDICES 


By Tarry Byland, UK Stock Market Editor 

STOCK INDEX futures called 
the tune in the UK stock mar- 
ket yesterday, as several lead- 
ing securities houses struggled 

to half rm mmttm oritg ah part 

of the expiry on Monday morn- 
ing of the September futures 
contract on the FT-SE Index. 

With Monday also marking the 
end of the third quarter of the 
year ami last night bringing 
the close of the two week trad- 
ing account, yesterday's ses- 
sion brought highly erratic 
movements in share prices. 

The fin al minutes of trading 
saw the FT-SE Index settle 
dawn to (dose just (me point 
short of the 2£00 mark which 
has proved such an elusive tar- 
get over the past month. 

Although the big London- 
based securities houses have 
now reduced their heavy expo- 
sure in futures built up during 
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the abortive Soviet coup, they 
were still rushing to tidy posi- 
tions yesterday. At mid-morn- 
ing, basket trades of blue chip 
stocks were sold and Septem- 
ber futures contracts bought 
At the low point, the FT-SE 
Index was down by nearly 
seven points. As the selling 
died away, the Footsie 
rebounded to show a net gain 
of ten points before reacting 
sharply again to close with the 
FT-SE Index finally a net 8.4 up 


at 2,599.0. Seaq turnover 
increased to 568.6m shares. 

Over the week, UK equities 
have shed a trifling L3 points 
on the Footsie scale as the big 
investment Institutions have 
backed away from equities in 
the face of poor company 
reports, which have displayed 
the effects of the economic 
recession on profits. The two 
week trading account saw a 
drop of 2&S Footsie points. 

Futures-related and similar 
technical factors tended to 
swamp deeper considerations 
yesterday. On the UK political 
front, the latest opinion polls 
showed a lead for the Labour 
opposition party, but further 
polls will be published this 
weekend. Excitement was 
spurred by the announcement 
that President Bush planned 
an important announcement 


on defence strategy but Lon- 
don took its cue from a calm 
opening on Wall Street which 
was Just 4.25 ahead in UK 
hours. 

Corporate developments con- 
tinued to unsettle the market 
The Institutions are grappling 
with two large rights issues, 
£432m from British Aerospace 
and £280m from Hills down, 
with share prices in both cases 
uncomfortably close to the 
price of the new rights shares. 
There was a further fall In 
Asda, the food supermarket 
group, as a leading institution 
cut its stake to below declar- 
able levels; the market still 
fears a rights issue from Asda. 
Last night, traders were 
resigned to being another diffi- 
cult trading session on Monday 
as futures contracts finally 
expire. 


• Retail volume has fallen 
away sharply this week as 
domestic electoral uncertainty 
unsettles the close of trading 
for the third quarter. 

London SE volume 

Tumomr by volume (iriHon) 
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Spotlight 
stays 
on Asda 


The ‘‘on/off big rights Issue/ 
takeover bid” stories surround- 
ing Asda, the troubled food 
retailing group, continued to 
promote heavy two-way activ- 
ity in the shares, which 
dropped to ah all time low of 
53p at one point yesterday. 

Suggestions of a £300m plus 
rights issue at 45p a share nave 
been circulating since, the 
group announced disastrous 
interim figures, a week and a 
half ago. A counter to these 
stories have been hints that a 
bid was being lined up for 
Asda, although Tengelxnaxm, 
the German group, vigorously 
denied any such intention ear- 
lier this week. 

The stock price initially 
came under heavy selling pres- 
sure yesterday, dipping to the 
53p level, but then staging a 
determined rally to end the 
session a net 6% off at 55p. 
Turnover was 11m, bringing 
the weekly total of shares 
traded up to 75J&n. During the 
previous week turnover topped 
200m shares. 

Much of the early weakness 
was mid to have been caused 
by speculators who bad been 
looking for a bid, baling out of 
the shares. And there were 
suggestions that recent heavy 
support for the shares from 
one US investment house had 
run its course. 

Mowlem wanted 

Shares in John Mowlem, the 
construction group, rose 
sharply, closi ng 11 higher at 
223p, after long-waited news of 
official permission for the run- 
way extension to the London 
City Airport Mowlem has a 90 
per cent stake in the airport 

An extension to the runway 
is semi ss essential to stem- 
ming losses at the airport It 
would enable the airport to 
accommodate the British Aero- 
space 146 jet aircraft, and 
increase the range of destina- 
tions offered to its passengers. 
At present London City has 
only been able to accommodate 
Dash 7 turbo-prop aircraft 
which have a more limited 
range. 

Mowlem shares hit a five- 
year low of 215p earlier this 
week hut began to rally on 


this week prompted the com- 
pany to issue a statement yes- 
terday. 

This week has seen the 
shares rocket from the 24p on 
Monday morning to 58p at one 
point yesterday before closing 
at 56p, up 14. It was suggested 
that the group had secured 
new exploration acreage in the 
US, adjacent to a prolific 
hydrocarbon area, and had also 
sold some assets. 

The company said after the 
close of trading on the stock 
market that it knew of no rea- 
son for such an increase in its 
share price. It said it had made 
presentations to US institu- 
tional investors who bought 
shares on the London market 
Some notably heavy trades in 
XCL shares showed up on the 
Seaq delayed ticker earlier this 
week. 

Activity in Racal Electronics 
picked np significantly. Hie 
shares moved up 3 to 57%p on 
heavy turnover of 13m, amid 
hints that a counter bid to the 
near £700m offer launched by 
williams Holding two weeks 
ago is about to materialise. 

Specialists are looking for an 
injection of cash into the bid 
arena. The W illiams offer Is all- 
paper, three Williams shares 
for every 20 RacaL 

Vodafone rose sharply fol- 
lowing a strong buy recom- 
mendation from Salomon 
Brothers, the US investment 
hank. Mr Richard Ryder and 
Mr Andrew Harrington at Salo- 
mon shifted their stance on the 
stock from hold to buy and 


increased their estimate of the 
stock's value from 335p to ■ 

British Aerospace ran 
to 409p before steadying to 
close 15 off at 413p, reflecting 
worries that its £432m rights 
issue may be gi v en the thumbs 
down by shareholders. 

Confirmation that Zaire's 
biggest copper and cobalt 
mines have been shot since 
Monday because of rioting 
came after metal and equity 
markets had closed. The cop- 
per price closed officially 
slightly lower, but rose in 
after-hours trading. RTZ, 
which has been strong on the 
hack of a firm copper price, 
rose again yesterday to 565p, 
up 8 on the day. 

Glaxo recovered ground 
after four consecutive days of. 
weakness. Investors were 
reminded of the potential of 
the company's migraine drug 
Imigran by publicity given to a 
research study cm the drug’s 
effectiveness. The shares 
gained 18 to 1356p. 

Scientific press coverage of 
the apparent failure of 
research designed to And an 
Aids vaccine underpinned the 
Wellcome price. Wellcome 
makes an Aids treatment that 
is not a vaccine. The shares 
added 9 at 750p. 

Fisons recovered after recent 
weakness only to lose ground 
again on talk that its iron sup- 
plement Inferon might be with- 
drawn from the French mar- 
ket The temporary absence of 
high margin Inferon from the 
US this year caused a drop in 
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RISES AND FALLS YESTERDAY 


Much of the action in oils 
centred on the lesser known 
stocks and in particular on 
*■ Exploration Company of 
Louisiana, (XCL), where the 
startling rise in the stock price 
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profits that surprised City ana- 
lysts. The shares were 8 higher 
at one point before ending a 2 
to the good at 455p- 

The steady flow of buyers of 
BOC, following a broker’s 
recommendation earlier in the 
weds, continued unabated. The 
shortage of stock was exacer- 
bated as a result and the 
shares were squeezed 20 higher 
to 613p. 

Paper maker Aijo Wiggins 
Appleton added S at 275p 
helped by news that it had won 
an EC anti-dumping case over 
fansirnilfl manhine paper sup- 
plies from the Far East. 

Lasmo, 307p, and Enterprise, 
510p,the leading stocks in the 
exploration and production 
sub-sector, were restrained by 
a cautious note from Hoare 
Govett. The broker put an 
asset valuation of 493p a share 
on Enterprise and 335p a share 
on Lasmo. 

Allied-Lyons recovered 
sharply, helped by more bid 
speculation. Traders said 
senior management of the 
favoured predator, Philip Mor- 
ris, was visiting Europe. They 
also reported buying for the 
new account, which starts on 
Monday. The shares were 17 
better at one point before end- 
ing 14 higher on the day at 
639p in good volume. 

Guinness eased 7 to 1019p 
following a meeting at a securi- 
ties house on Thursday. 

Ratners lost ground rapidly 
in heavy trade. Two large 
blocks of shares were dealt and 
represented two placings of 
stock with institutions accord- 
ing to traders. They said one 
had not gone well and the fail- 
ure pushed the shares 10 lower 
to 115p as turnover reached 
15m. Sears slipped 2 to 92p 
ahead of interims on Tuesday. 

United Newspapers contin- 
ued to benefit from better than 
expected figures on Thursday. 
The shares rose another 15 to 
413p for a two-day improve- 
ment of 39. 

Paper company David Smith 
dropped 21 to 348p after a 
gloomy annual meeting state- 
ment The company said it saw 
□o sign of a recovery. 

Aircraft interiors designer 
AIM Group gained 16 to 161p 
after BZW reiterated its buy 
stance on the company. 

The effects of an open offer 
of shares in Takare, the nurs- 
ing homes group, had already 
been discounted by the market 
and the shares rose 2 to I5lp. 
Mr Andrew Richmond of UBS 
Phillips & Drew moved the 
stock from a sell to a hold and 
said he was restrained from 
turning buyer because the 
company was not as cheap on 
an asset basis as it appeared on 
earnings. Also. BZW placed 
Singer & Friedlander’s 29 per 
cent stake (18.4m shares) in 
Takare at I40p a share with a 


COMMODITIES 


WEEK IN THE MARKETS 

Coffee prices touch 15 V 2 -year lows 


• T. * ' 


HOPES THAT this week’s 
meeting of the International 
Coffee Council would farther 
the cause of a proposed stock 
retention scheme to boost flag- 
ging prices had all but evapo- 
rated by the time producing 
and consuming country dele- 
gates took their seats at the 
International Coffee Organisa- 
tion's London headquarters on 
Monday morning. 

In the event the plan, to 
withhold 10 per cent of coffee 
production from the market, 
was only presented informally 
by Brazil and Colombia, who 
tori foiled to secure the back- 
ing of African and Asian pro- 
ducers. And it got a pretty cold 
reception from consumers, 
especially the all-important 
Americans. 

The scheme's backers were 
not ready, however, to accept 
that it bad been rejected. "The 
scheme cannot be rejected 
because it has not been offi- 
cially proposed. 1 * explained one 
delegate. 

Neither was there any nego- 
tiation this week on the revival 
of the ICO's export quota sys- 
tem, suspended in July 1969 . 

As the talks ground towards 
their conclusion yesterday del- 
egates contented themselves 


with extending the current 
international agreement, with- 
out economic clauses, for an 
extra year after its scheduled 
expiry next September and 
forming a working group to 
consider the possibility of set- 
ting up a new agreement. The 
group is to report its recom- 
mendations by the start of 
ApriL , 

The general expectation of 
such an outcome was reflected 
in last week's £23 fall in the 
November futures price. This 
week's further fall to a 15%- 
year low owed more to the end- 
ing of a worrying dry spell in 
Brazilian growing areas. The 
November price dipped yester- 
day to £516 a tonne before clos- 
ing at £521. down £18 on the 
week- 

Traders thought the unrest 
in Zaire, a significant coffee 
producer, had little effect on 
sentiment in that market. But 
at the London Metal Exchange 
the Zaire factor encouraged a 
mid-week bounce, although 
dealers said shipments of Zai- 
rean metal did not seem to 
have been affected by the vio- 
lence and the state-owned 
Gecamines was reported to 
have said that production was 
normal. Having failed to 


breach overhead resistance the 
cash copper price fell back 
£11.50 yesterday to close at 
£1.349.50 a tonne, down £16 on 
the week. 

The mood changed in after- 
hours trading, however, when 
news emerged from Kinshasa 
that Gecamines' biggest copper 
and cobalt mines had been 
shut since Monday. Mr Umba 
Kyamitala, the company's pres- 
ident, said workers had not 
turned up at mines in the 
south since the disturbances 


UU WAMHOUH STOCKS 

(Aa at Thursday's dk»a) 
ton nos 

Aluminium 

4-9.600 to 697550 


— 325 

lo 309.300 

Laod 

+ 2.125 to 103325 

Niekoi 

-240 

to 9,570 

Zinc 

+ Z2S 

to 149.325 

Tin 

-280 

to 14.020 


started. The LME’s final kerb 
close for three months metal 
was £1,357.50, up £10 from the 
closing leveL 

Aluminium prices continued 
on their downward path, reach- 
ing fresh life-of-contract lows, 
as LME stocks surged to a new 
peak. At yesterday's dose the 
cash LME price was quoted at 
$1,162 a tonne, down $26.50 on 
the week. 

Thursday’s announcement 


that Reynolds Metals of the US 
would be shutting the two 
remaining pot lines at its 
Troutdale. Oregon, smelter 
from December had little effect 
on sentiment Dealers said the 
move would need to be quickly 
followed by other producers if 
there was to be any impact on 
the world’s heavy oversupply 
of the metal. But on the same 
day The Aluminum Company 
of America (Alcoa), the biggest 
western producer, said it had 
no plans to shut any of its 
North American production 
capacity. 

At the London bullion mar- 
ket gold silver and platinum 
were all showing significant 
gains on the week until silver 
led a general downturn yester- 
day. US investment fund buy- 
ing had helped the cash silver 
price to put on 1550 cents a 
troy ounce before heavy long- 
liquidation burst the bubble. 
The price ended 13 cents down 
on the day at 410 cents an 
ounce. The gold price, which 
also suffered from Swiss sell- 
ing, lost $2.80 to close % cents 
up on the week at $349.15 an 
ounce, while pla tinum ’s $6.50 
fall left it So-35 down on bal- 
ance at $348.65 an ounce. 

Richard Mooney 
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variety of institutions. 

Enamelware manufacturer 
Bilston & Battersea, also USM- 
listed, continued to suffer the 
effects of Thursday's poor first- 
half results, and the shares fell 
10 to 50p. a drop of 16 in two 
days. 

MARKET REPORTERS: 
Daniel Green, Peter John, 

Jim McCallum, 

Steve Thompson. 

■ Other market statistics, includ- 
ing the FT-Actuaries Share Indi- 
ces and London Traded Options. 

Page 8. 


EQUITY FUTURES AND OPTIONS TRADING 


UFFE traders were once again 
busy rolling ont their open 
positions in the September 
Footsie future contract ahead 
of the new-style expiry on 
Monday, writes Peter John. 

The market has instigated 
change in response to rlaiwiK 
of market manipulation and 
price rigging following expiry 
of the June contract last year. 
The expiry time has been dou- 
bled from 10 to 20 minutes and 
will take place slightly earlier 


in the m«rnhtg to avoid a pos- 
sible clash with the release of 
economic data. 

Any worries that there will 
be a large number of open 
postions on expiry appeared 
to dissolve yesterday. Brisk 
business over the past two 
days has brought the open 
interest in the September con- 
tract down to an estimated 
10,000, par for the course at 
this stage. The premium on 
September, which closed at 


2604 yesterday, came down to 
5 points above the underlying 
cash market at the close. How- 
ever, the spread between Sep- 
tember and the December con- 
tract widened to 60 points. 

Turnover on LTOM was 
down an previous days with 
only 24,108 lots dealt Bid 
speculation appeared to be the 
prominent feature among 
stock options with Asda, 
Allied-Lyons and Sears the 
busiest three traders. 
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FT-A INDICES LEADERS AND LAGGARDS 


Percentage changes since December 31 1990 based on 
Thursday September 26 1991 
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APPOINTMENTS 


Hoover to 
strengthen 
management 
team 

■ HOOVER EUROPE has 
strengthened the management 
team at its Merthyr Tydfil, 
Wales, headquarters with the 
appointment of three men as 
vice-presidents. 

Mr Ian Bonnar, who is in 
charge of production at the 
Merthyr washing-machine 
plant, becomes vice-president 
manufacturing. Europe. 

Mr Brian Bristow, service 
director, becomes 
vice-president service and 
commercial, and Mr David 
Metcalf, finance director for 
Hoover in the UK, becomes 
vice-president finance. Europe. 

The three will report directly 
to Mr Bill Foust, president of 
Hoover Europe, and are part 
of the management 
restructuring which has taken 
place within the company 
since Maytag, the US domestic 
appliance manufacturer, 
acquired Hoover in February 
1989, as a result of its take over 
of Chicago Pacific, Hoover's 
then parent. Maytag 
reorganised the Hoover 
structure last October by 
merging Hoover UK and 
Hoover Trading into Hoover 
Europe. 

■ SABRE LEASING, a 
subsidiary of THE UNION 
DISCOUNT COMPANY OF 
LONDON, has named Mr 
Anthony Shnkin as manag in g 
director and Mr Stuart Duncan 
as deputy managing director 
and operations director. 

■ CHUBB INSURANCE 
COMPANY OF EUROPE, the 
European arm of Chubb & Son 
Inc. one of the US's leading 


multinational specialist 
insurers, has opened an office 

in anil maria Mr 

Urn McMurragh underwriting 
manager of the new branch. 

He was formerly with Aegon 
Insurance. 

■ SOCIETE GENERALE 
MERCHANT BANK FLC has 
appointed Mr E.T.S. 
Macpherson as a non-executive 
director. He also serves on the 
boards of several UK 
companies and institutions: 
Boustead, TSB Scotland, 
Caledonia Paper and Scottish 
Mutual Assurance Society. 

■ Mr Pa ul Ha rwo od ha s joined 
the MERCURY ASSET 
MANAGEMENT GROUP and 
has also been a ppoin ted a 
director of WARBURG ASSET 
MANAGEMENT. He was 
previously with Newton 
Investment Management. 

■ PORTER CHADBURN has 
named Mr John Jagger as chief 
executive of its consumer 
products division. He formerly 
worked for Grand 
Metropolitan, where he has 
held a number of senior 
executive positions in the US 
anri UK 

■ Mr David Lalng has become 
rhairman of 

HEALTH & RACQUET CLUB 
EUROPE. He is a member of 
the Laing Construction family 
anri is also county Phairman 
of the Rural Development 
Commission for Hertfordshire 
and Bedfordshire. 

■ PHAIDON PRESS has 
named Mr Martin Dunkerley 
as sales director. He has spent 
eight years with Mercuri 
International (UK), one of the 
world's leading safes 
consultancies. 

■ BERRY BROS & RUDD, 
old-established wine and spirit 
merchants and owners of Cutty 
Sark Scots Whisky, has 


appointed to the board Mr 
Colin Roberts, finance and 
adminis trati o n director. 

■ Mr Mark Turner has been 
appointed to the board of J J. 
DONELON AND GO as 
contracts director, following 
a year as divisional director 

rtf timiTpUrnp anri 

microtonneSing. J J. Donelon 
is the qpgHftif'tt- tunnelling 
division of Donelon Tyson. 

■ SUN LIFE ASSURANCE 
SOCIETY has appointed Mr 
Alan Bell, marketing sendees 

manager, to th*» agwisfemt 
executive. 



■ Mr Roger Kingdon (pictured) 
has jollied th e board of WS 
ATKINS NORTHERN, the 


engineering, planning and 
management and i 
conj rJtancy, as a 
non-executive director. He was 
formerly chief executive of 
the Davy Corporation. 

■ CYANAMID OF GREAT 
BRITAIN, whose interests 
tenlnrie ft tetminals , ag rimltnr e 
anri medicine, has named Mr 
Michael Wilson as deputy 
managing director. 

He rejoins the company's 
Gosport, Hampshire, 
headquarters, where he will 
be working closely with his 


predecessor, Hr Jeff Ashpitz, 
who became manag in g director 
last year. 

Since May 1989 Mr Wilson 
has been president and general 
manag er of Cyanamid’s Korean 
operations. He returns to the 
UK in early October. 

■ Mr Robert Jordan has been 
appointed rhairman of PHILIP 
HARRIS HOLDINGS following 
the company's recent annual 
general meeting. He succeeds 
Mr John Haller, who has 
retired after 30 years’ service. 
Mr Jordan, who Joined the 
group In May 1391 as deputy 
rhatrmim, was formerly group 
manag in g director of Foseco. 

■ FIT CANNON, the electronic 
component and services 
specialist has appointed Hr 
Tony Knights to the 

newly -created position of 
international manager. Mr 
Knights joins ITT Cannon from 
Cinch Connectors. His 
responsibilities will include 
the coordination of gates anri 
marketing for export martlets. 

■ Mr Hugh Mlriiflamte hag 
joined Shrewsbury-based 
WATER MANAGEMENT 
CONSULTANTS as senior 
modeller. He previously 
worked in Australia with the 
New South Wales Department 
of Water Resources and the 
South Australian Department 
of Agriculture. 

■ FINANCIAL RESEARCH 
SERVICES, a subsidiary of 
MAI UK Market Research, has 
appointed Mrs Sue Stent as 
director of client services .Mrs 
Stent joins from Abbey 
National, where she was 
market research anri 
iwfrti-maHnn manager. 

■ Mr Martin Warner is joining 
GOODMAN GRAHAM AND 
ASSOCIATES, the recruitment 
company. He was previously 

a director of Kramer Westfield 
Associates. 
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Procter 4 Gamble 
Pr«nusC«lRC .. 
Provident Uff B 
PthScnE&G 

PngrtSosad Power .. 


USS nr - 

. 53V -V 
. 37VC +% 

.22% -V 


September 27 USS * er - 

Vjrity Corp . 20% *V 


Voraado . -27 V -V 

Voiun Mauruls . 38% a 4% 


13V -V 
0J4 -Olb 


fi 

83% 

26% 

19% -V 


Quaker Oats 

Quanta Corp 

Quantum Chemical 


,58Vri +% 
,20% *% 
14% -V 


RJR Nabisco - 

Ralston Purina 

Rate Drvmn ADR _ 
RaythemCora — 

Raytheon 

Reebok Inti 

RqubMs&RctoA — 
Reynolds Metals ... 

Rite Aid Carp 

Roadway Services. 
Rochester Gas&El . 

RockwtH UHl 

Rohm & Haas 

Rohr Industries . 

Roll Ira Inc 

Rouse 

Rowan 

Royal Dutch 

RuhottoM 

Ruddlck 

Russell Corp 

Ryder Syrian 

RymerCo 


. uv *v 

■S k + 
:BS- -1 

33% +% 

, 25% +% 

.56% -V 
. 22 % ... 
.54 -V 
. 20%ri +% 
.26% +% 
. 45V “% 

22V -V 
. 23V ... 

.16% -1 


Wacfrctlj . .. . 

Wainoco OH 

Walgreen 

Wal-Mart Stores 
Wang Labs B . . 
V.'arnei-Lameert .. 
WaancpGoLVht . 
Washtngt Post B ... 
Waste M*n«onert .. 
WaririnWonnson 
WeH Markets 
Weils Fargo. . . ■ 
Wendy's Ml . .. 

West N America .. 
'.Venera Pubi 
WesinghouseEl ... 

Westiaco 

WeywhaeiBer 

Whirlpool 

Whitman 

WlUameuelnd .... 
Williams Cos . . ■ 
'.Vlrni Ditle Stems . 
WiserasaEicPw .. 

Wooivmrth 

Worth Ington Ind ... 
WriglerlWmlJr. 


.7% -V 
. 80 Vri tV 

m z 


I Xerox — 607, +% 


. 29% -V 
.17V -V 
.. 6V +V 


i Yellow ririflsSjn -30% -V 


SPS Technology .... 25% 

Safeco Corp — 37% 

Safety-Kleen .. — 28% 

Si Paul Cos him 

Salomon Inc 24% 

5u Diego GasGEI ... 41% 

Santa FeSPac ■> 

Sara Lee Carp 

Schering Ploi^h ... 

soilumberaer 

SckaUflc Atlanta . 

Scott Paper 

SerlKK-Howsrd 


I Zenith Eleetreiucs .. 5% 
Zero Co 14 V 


CANADA (3;00 pm) 

Sewterab er 27 Can. S + or - 


Seagate Tech 

Sea®am . — 

Sea led Power 

Sears Roebuck . — 

Sec Pacific 

SeqoaA 

Service Corp in ... 

Service Master 

Shared Medical .... 

Shell Trans - 

Shenvin Williams 

Strawy's Ik 

Sigma Aldrich 

Skyline Corp 

Smith Inti 

SmKIIneBchToA.-.. 
ScKIiMBdnEuDtt.- 
Snap-On-Tools ..._ 

Sonat 

Sonoeo Product! ... 

Sony Corp ADR 

Southdown 

Southeast Banking .. 
Southern Co ......... 

SathteNenEogTri 

Scudiwest Airlines ... 
Southwestern Bell - 

Spring Inch 

Stand Brads Paint — 
Sundted Products ... 

Stanley Works 

Storage Techno! .... 
Strains Computer .. 

Son Company 

Sundstraml 

Son Microsystem . 
Sunshine Mlntag - 

Sreunist 

Sraer Vain Stores.— 
Symex Carp 


AMtibl 

Ago lea Eagte 

Air Canada 

Alberta Energy .. 
Alberta Njl Gas . 
Alcan Alum team 
Aner Bamck Res 

BCE Inc 

Bank of Montreal 
Bank Nova Scotia . 


TJX Cos Ik 

TRW Ik 

Tam brands 

Tandem Compete* .. 

Tandy Corp 

Tektronix 

Telecom Corp 

Teledyne. — 

TrimexADR... — 

Temple bilairi 

Tenneco 

Teoaro Pel 

Texaco..— 

Texas In stru men ts . 
Texas Utilities .— 

Textron — 

TTilokol 

Thomas A Betts.— 

Tidewater..— 

Time Warner 

TbneS-Mhror 

Timken - 

Torchmark - 

Tosco Cora- 

Total Pel N Am 

To y* R Us .... 

Transamerica — ... 
Transco Energy 

Travelers Cora — 

Trlbone 

Trl Continental . — 


Bow Valley 

BP Canada Res 

Bramalea 

BrascaoA 

Bnakwaur Res .. . 
Brit Colombia Tel . . 

Broncorlnc 

CAE Ind 

CT Financial 

Camblor 

Cambridge Shop C .. 

Can Imp Bank 

Cm norths Ejenn . . 
Can Occidental ... 

Can Pacific 

Can Tire fl 

Can Utilities A .... 

CanFor — 

Central Capital .... 

OneotexOdfon 

Com teen 

Consumers Pack .. 

CaseanDev 

CrownX 

DeHson Mines A .. 

Dofasco 

Dominion Textile .. 

Domtar 

Du Pont Can A 

Echo Bay Mines 

Emcn ._ -... 

FP1 Ltd - 

for Season Haris. „. 

Galactic Res 

Gerite IndsA 

Gulf Canada Res.. . 
Hawker SUM Can. . 
HeeSlnU Bancorp ... 

n-l i I —— 

MOfiing^ me 

Horsham Corp 

Hudson's Bay Co ... 

Inasco 

Imperial Oil 

bico 

interarev PI* 

Jancode 

Ker-AdO hen Mines .„ 

Labatt - 

Lae Minerals 

Laid law Trans A.... 
Laldlaw Trans B ... 


Lawson Mardon A.. 
Lob law Comp 


Trinity Ik Del — 

TRINOVA Corp 

Triton Energy 

Tyco Labs 


UAL Corp 

USG Carp 

USTtnc — 

USX Marathon .. 
USX-US Steel ... 
Uni lever NV — .... 


.126 -2 
. 1.62 -0.13 


Macmillaa Bloedri .. 

Magna ImiA 

Maple Leaf Fds .... 
Maritime rgrapb 
Metal) Mining — 

Minnow 

Mitel Corp- 

Matson CosA 

Moore Carp 

NaU Bk Canada 
Natl Sea PredKts.... 

NomalndA 

Noraoda Mines 

Noreen Energy 

Northern Te&om . 

Nova — 

(ten Well Sen.. .. 
NuoacOll &Gas. — 

Oshawa A 

PWACorp 

PagorianA 

Pan Can M — 

Placer Dome - 

Power Corp — 

Provlgo 

Quebec Tele 

KngerOll 


I Union Camp 

Union Carbide 


Union Carbide ._. 
Union Electric ..... 
Union Pacific 


Unisys Corn 

USAlRGroep .... 

USF&G Corp- 
us Home 

US Life 

USShoc 

US Surgical 

IB Trust 

US West 

United Tecteriogy 
United Triecaaras 

Unocal Corp 

Upjohn 


toyal SnkCanatfa 

Royal Trust 

SI Lawrence Cten A _ 

Sceptre Res 

ScottsHocp 


10% -% 
7x1 -FV 
031 +0.0 


40} -% 

13?ri -V 
76 -V 
41% -% 

25 +% 


Scare Canada Ik. 
Shell Canada A ... 
SHLSyrirrnhome 
Soutbam 


.24% -V 
-33V -V 


SleicoA 

Te^Corp^- 

TmaVrtllNAmi.!- 

SEfcSwrz: 

Trtmac 

Trine A 

UnHad Dominion 
Westcoari Energy 
Western CGeoraeT... 


Sep Snp Sop 
SB 28 M 


AUSTRALIA 

Ml (Marts QfUBN 

u mwoi turn 


1SU 150.4 1561D 1555.4 lSRUD® 

jjMIMUW 787204/71 


12045 QhiU 
56L6QWJ 


Orih MUM OO/lgBB 


mjS 454.72 457.94 459.72 I P481 HIJ4> 


1066.95 188611 106539 1IH530 I 121235 U7/4) 


34239 36L84 36UL 36205 1 3805412181 


STANDARD AND POOR'S 


BXftwralBMgm 


HJ 867.0 6623 885.7 I Ilft.9^4) 


Oaamodtei 

386.49 

38688 

387.71 

385.92 

39664 

31L49 

39664 

4.40 



(28/8) 

mv 

worm 

0/6OT 

MatriaB 

«739 

45830 

459.72 

457,0+ 

472211 

364.90 

47201 

362 

Ftaoetal 

31.47 

3L49 

3LS9 

3L44 

am 

3224 

m 

2196 

ampa 01/6/33 

35JM 864 



04/81 

W 13 

(9/10/891 

0/10/741 

NYSE Cwsmttc 

212.44 

21233 

21290 

21202 

21727 

170.97 

21727 

4.46 





a/a 

37362 

C9/1I 

cB/vni 

03/4/43 

Awn MU. Vita* 

37362 

372.91 

37216 

37021 

296.72 

397.© 

2921 





C26/9J 

04/11 

00/10/893 

19/12/73 

NASDAQ CBOVShc 

526.94 

32732 

526.47 

524.69 

52782 

am 

335.73 

04/11 

52782 

03/9/911 

5*87 

(31/10/73 


CAC Grarel Ql/12fBD 
C4C 40 QlJI2jg7) 
BEJaiANT 
FUUSs 01/1201 

Cmwnbaok 0^255 

MX 00/12871 

KONG KONG 
Hang Sag Bari tM/7/H) 


W 49421 49715 49932 4*7150391 


168160 1676.49 1B77.'Q 168523 1 1865.49 GOT naansm 


66107 66765 67192 66866 717.0 Q7]6) 

186710 1879.40 189U0 188U0 305701/3 

1M834 1619.99 1625.41 162663 171530 U1W 


570.4803/1) 
16125 dS/D 
131122 0611 


3938.72 9927.91 390L95 390419 1 4079210401 


ES} (hsMI I4/U63I 

ITALY 

Baca Com. UI. Q972I 


144436 144722 144719 1442461 IgfttftUfl \ UMi6l25fl) 


53939 589J9 54131 5034 1 619380/6) 


<8626 OM) 


Do* Mumriil DIv. Wdd 


Snp SO Snp 13 Sep 6 y air ago txpprox.) 

3J4 3 07 3.04 4.03 

Sep 25 Sep 10 Sep 11 jeer ago f approx.) 


SAP tatatrU dh. yWd 
S 5 P lodl. P/E ratio 


sttwufiww 
TokjoSE flcpW (4/1/68) 
ZriSsttmH/lW 
MALAYSIA 
K15E ftopodH H/4/861 


2396847 2396838 23577.42 2310311 27146.9106)3) 21436.76 09/8) 


1829 JO 183439 181285 179762 2028851 
266732 2847 JH 281762 278630 3423.451 


162530 OJA) 
247332124/D 


530 JO 526.70 523J6 52UP | 635.02 B9E3 


NEW YORK ACTIVE STOCKS 

Stocks Closing Change 
Thursday traded price on da y 

UeOanaris 2J833D0 35% 7% 

GTE UlSfiOO 30% +% 

CBwbPbc 2197.900 23V - 2V 

WlHfirt 2,093300 47% •% 

tkUa 208^400 46% - 1% 

AT4T 1,975,600 38 +% 

Ga Ntton UOjUB X + 1 

PSBloo 1362,700 28% -% 

GmFWc 1.493JOO 13% .. — 

Fort Moor 248L800 30% +% 


TRADING ACTIVITY 


t Volume MiUons 

Sep 28 Sep 25 Sep 24 


(85 TtJ.Bscfia.Eri MBS 
(85 «H*<&d 19831 
NORWAY 
odogaraa/wD 


277i 276.9 276.9 Z7U 
1919 nU 19U 1943 


2ZL4 06/D 
iwg nfcpi 


75732 JSJS VfW 74036 1 TOSObB | 6U.45l21iD 


GTE 

CMaPpc 

WaJ-*Mrt 


AT&T 

GaHotm 


Cen Physic 
Fort Moor 


CANADA 

TORONTO 


Sep Sep 
as » 


Hew York SE 

160.190 

153.800 

170.783 

Barite Corel Ofl® 

95933 

Am 

15J1S 

14.421 

15.985 




133238 

178219 

179251 

95 JULSrarav 0/4/79 

J7411 

NYSE 




SOUTH AFRICA 



2088 

2093 

2089 

jse Grid arm 

1594-0* 

fed 

870 

721 

865 

JSE tedotriri S/9/7& 

39710k 

Falls 

695 

8U 

676 

SOUTH KOflBA— 


Itataageri 

523 

561 

548 

Kora Cara Ex. 14/1/80 

ms 71 

HraWdo 

93 

95 

99 

SPAM 


Newtons 

14 

17 

IB 

HWrtdSE muxs 

27435 





swcdcn 






Afanvbkta Sen. 072/37) 

1530 JM 





SWb Bxtt tel 01/12/39 

7412 

Snp 

19© 


SBC tan! 0/4/87) 

USS 


99933 96831 97167 96659 1101401 


374 Ji SUSS 376.48 SHU \ 422430^4) 


H5A7 06/11 


40490 415L4 1 07.009/91 


97U0(2W 

28290(260) 


68521 679.48 68030 68193 763101 


59037 (22/61 


27455 27643 27706 277.461 28922 0803 


21170 A4/U 


74L1 738.9 74ZJ 7443 


6063 6S7J 6U12 Oil | tWJOl/51 


599.4 OW 
487JQW 


M«Jlf lUta* 
Coarodte 

MONTREAL Portfrito 


286753 2878.43 289355 287334 3299.99 08/7} 
3385.14 3390JJ8 3398.10 3396*1 3582J77C7/61 


LOW 

2632JN(9/D 


WgNcd Pita OOft/661 4BU0 489233 4790*8 481439 630522 (W 

TMAflJUttJ 

Baoptt* SET mm 665a WKB 6MJ0 M53< 908i3a9W 

won/) 

H5.britaltal.Qfl/7BfiB 512 * 5110 5125 5122 1 5293Q7W 

•Saurtay S epceKxr 2L Iriran Stagtud Pike 474L45 Km CU I 
• Subject to official rtofatatiew *6li 


180537 1812.74 181504 180925 190HB6I7/6) 


316L95Q3/1) 

U0609<9/U 


685a WKB 69LB8 K9524 1 90613 09)41 | 582.46 Q6A) 


II ComnK»-50^SUmtenl and Poor's- IO; and 
adless based 19^5 and Montreal Portfolio 4/lj 
Financial end TrarapdrUtlM. Cel Dosed, (u) 


rate of all tafai ore 100 cmttBEia. HEX CMBil.BEO Overall and DAX- LOW. JSE Gold -2B.7. 

JSE 26 Mairiais - 264J Sri AtsnBa Ad Orfinay and MMog-300; id Oflad. w UsanilabM. 




AUSTRIA 

SepternSrr J7 Sch 

rt.stt 

Cresivsrsia’: 523 . 

EA5rr.ro IZm 

J^^ri-J-rr • :0 p Cf3 
LaeaMfSast -^--= 
OeM* w 

Per -vrjrZtrr-. 1735 
ftsra Herat* 755 
ReiRtegSaii e%e l. 7 ” 3 
Steyr 5a«^:r . 

VeSPir’^a: -■«> 
VttSrite-S'.'A 5*-a 
W eserSerge* 5 5*5 


FRAriCE tcariiancffl 

I iKtllwiiTT 27 f 


] CO 9 


Ui; -"i r. S 


BELGIUM /LUXEMBOURG 
S ra ten ta j 27 Fre, 

ACEC-L'f.sr*Mir 1 Afb 
Arted . A dJC 

SSL .. .... 2.7C-3 

eoitelSlALu ICtCC 
lore Cm i— z o*j :z:ca 
Era ■ 9J0 

Bevier. 0 b20 

CSRC.rrera.. .. 72:3 
Cctraa .4 935 

CcSewAFVi 4.97v 

Codteflli ?r-r 163 

Ca'r-Tt 3 700 

Cs'U-teFrtLe- .7.73C 

E:eareaei - ilt 

Eifrirabel AFV .. - 375 
Etectra'iu ACT ... 2 5J5 
Focr :c=e Sat . ICS 

GBL - 3.W 

CBL AFV ’ 3 W5 

SIBGrcuo . .. 121S 

GlBGrcupAFV . . 

Ge»e 

SerisenAFV 

Gerrrate Same 
Get Bxkx AFV1 

Our. 

Krecicmr.k 

Kredtett* AFV 
Paa rioters L« . . 

PetrcfJte 

Pcwerite 

Pcwerfm AFV . . .. 
PryalrSe.y . . 
tyiTSegrafV: _ 

See Gen Beige ... . 
SocGenBegeAFV .- 2.G55 
Satirj .... 

Sol ray 

Teuenderla 

TessenierlsAr/ .. 

Tractebel 

Trztteaei AFV1 . 

UCB . 

UC8 ArV .. .. 

Waters Lux 

V.'lri» La AFV . . 


PEN MARK 
Sestxmber 27 


Bav.aKs'tJsgReg 

Bikuoer 

CarishergA 

D/5 1912 A . . . 

Danises 

De Ctar 
Eas: Ai ai-e . 
FLSIK 5 .. . . 
Great Nartl: . 
HafnlalrressA... 
iSSintlStevB .. 


Jysie Bank Reg 
Lauritevn Ul 3 


715 

315 -1 

1.920 
103 see 
1.010 *4 

317 -* 

166 -1 
732 *2 

339 -21 

693 -4 

813 -4 


Lauriteea Ul 3 

NKTA'S 

Hera Ncrt B 
Sccmo Berette B 

Scperias 

TccDasmark . . 
UmiaemarkA 


355 

+1 

1640 

-:c 

23S 


484 

♦1 

:s40 

-10 

5 40C 


1.030 


241 



FINLAND 
Sratamhcr 27 


Amer 

Cultor 

Ensa R ... 
Hcrtamaki 1 Free 

KOP 

Kcne 

Kymreene 

Melra B Free 
Nokia Prrf Free 
Pchjola B Free .. 
RepaLa [Free! . .. 
Stockmann 8 . . 
Tamptllj Free ... 


U=iUs9xCrrer . 


5* -0 1D 

50 

... 15J0 -0.1D 
75 -9 

..23 

. 405 -5 

.. 59^0 -0.50 
. 60 -L5Q 

._ 79 -zao 
... 65.50 -750 
... 40 -4 

... 120 

... U 

.-1450 ... 


FRANCE 
September 27 


Accor 

Air Linnlde 

Alcatel Airibom. 
Arjcmcrl Prlctoc 
Auxll Entrepr ... 

Axa 

BIC 

BSN 

BNPCerttev. ... 
BancalreCie 

Beghbi-5ay 


690 -5 

604 

2400 +40 
996 ■* 

981 +22 

735 

954 +4 

31250 4050 
542 +3 

640 +1 


JAPAN 

September 27 


Ajinomoto — 

Akehono Brake Ind . . 
All hfooon Arrears — 

Aim Electric 

AnradaCo 

AnunoCorp 

AodoConsteucilas - 

Anrttsu 

Aoki Cara 

ArattanMCoLtd — 
Asahl Breweries ... 
Asabl Chemical .... 

Asahi Glass — 

Avshi Optical 

Asia Corp 

Atsugl Nylon 

BonvuPhann 

Bridgestone 

Brother Ind 

CSK - 

Calpls Food 

Caiswilc 

Canon 

Canon Sales 

Casio Computer ... 
Central Finance ... 

Central Glass 

Chiba Bank 


Cblyoda Cora 

CMyodaFIreAM ... 


Cblyoda Fire 4>M — 

ChuhoElPwr 

Chogal Pharm . ... 
Oiugoka El Power .. 

Citizen Watch 

DalcH Chemical ... 

Daldo Steel 

Dale! Ik 

Dalfnku — 

DrikteKmgjcBk-. 

Dalkhl Ptam 

Da Ikln lads 

DalkyoKanko 

Dalmani Ik 

Dal Nippon Ink _.. 


Dal Nlopoo Prim.... 
Dal Nippon Toryo ... 
Dalshowa Paper..., 


Dal Tokyo F8.M 

Dalwa Bank 

Daiwa House 
Dahre See 


Dun Fbt&Mar — 
Dowa Mining Co ... 

Ebara Corp 

Eisal 

EaakJGtlco 


Fado Construction . 

Fnji Bank 

Fuji Electric 


Fra Fhe & Marine ... 
Fun Heavy Ind .... 
Full Sotainlog 


FunsawaFharm .. 
Fujha Tourism .... 

FuJItsp 

Fmkawa Elect .., 


GsSeUyu 

Code Sbuiel 

Crete Cross 

Gtm-0 Chrmkal .. 

Gunze 

Hankyu Core 

Hansnln El Rhny ... 
Hueto .... .. 
Haturi Seiko 

Hazamt-Guml 

Helwa Real Est 

Hlno Motors 

H hose Electric 

Hiroshima (Bank] . 

Hitachi 

Hitachi Cable 

Hitachi Credit 

Hitachi Kokl 

Hitachi Maxell . .. 

Hitachi Metab 

Hitachi Sales 

Hitachi Znseii 

Hokkaido Elect Far.. . 
Hokkaido Takush . 
Hokuriku El Pwr ... 

Honda Motor 

Honshu Paper 

Howe Food Ind..,.. 

Hoya Corp 

IHI 

Umra Chemical 

IkogamiTseshlniii . 

Hia* 

Indust Bank Jaoan ... 

(seki&Co 

•man 

hlHhan Sangyo .... 

huzu Motors 

hohfO 

iloham Foods . 

itomjui&Co 

KsYokado 

hratsu Elec 

Izuralya 

JEDL 

JGCCorp 

JHnxSrehgUaa . 

JAL 

JagteUeuk&Dwn . 


Yen +or- 
1.730x1 +70 
6Q5ri *7 
1.440 420 
1590zd -10 
X.030d .... 
2^00x1 -20 
1420 .... 

1.410x1 +10 
680 +15 

6,200 +210 
1,250 -10 
792ri +41 

1250 -10 
610 -2 
531 -7 

685 -10 

1.480x0 460 
1.190 +10 

581 -18 

5.110x0 -90 
1.240 

5Z7al -13 
1520 -20 
3.420 +20 

1.440 -10 
503ri -12 
533 -2 

1,060x1 -10 
2.060 -30 

997 +27 

3,170x0 -10 

1520 -10 

2.730ri -40 
1.040x0 —10 
6600 -4 

600x1 -28 
1.150 -30 

2550 +10 
2.410x0 +50 
1.93W -20 
1.570a! +10 
1.650x0 +20 
808 +3 

675xd -5 

1,750 +10 
1340ri . .. 
616 -Z 
3.000x0 -350 
991 -19 

1.210x1 -10 
2,020 -10 
1,280 +10 

4.120 -10 

850 -4 

611 422 

1,550x1 .... 
1.B4OX0 -20 
1,240s! 470 
4 450*s 450 
7l8 -18 

2610x1 -50 
771x0 -9 

3.430 -20 

1.190 .... 

448 -7 

767 432 

964id +15 

1.730x1 -30 
1.900 -ID 
992ri -1 
688x1 -10 

1,100* +30 

1.430 -10 

1.120 440 

1550 420 

770 -20 

840 +1 

-Z 
-18 
46 

450 
-11 
412 
+26 
+140 


+30 
-22 
+20 
•10 
723* -6 
675 -10 

1.360x1 +10 
1,120 +30 
3.06CM —100 
529 -1 

31(XM .... 
5134 -16 
41D -10 

%95ri 
973 -7 

405 -1 

4640 +20 
655 +5 

2,360 440 
975d -45 

2.420 ... 

556 -10 

1240 -20 
777 -32 


\ j 


| C' e ~ r'ance . 

■ jCx: LycmC!; 

Cres:: Natwre 

■{Os-jrt 

■ 2ccx-.de r rJrce 
2=;'.t V-ejC-J 
E5F 

£j_r CrSerl 

z:ze 

E<f-Ac-.iLi:re 


. Li*: 3-uwy 

]='=' . 

I r 'tl - 1 

i F=rt Lvcrra-w 
1 r-c-Ce*. Auv 
STV^mreccie 
IGj .Jfzirite 
|ia,-3rt'Ax:Vl 

! JerCv-'tte-jle 

I fieetfWQU 

»*jrs«te - ■ 

I HJV1S . . • 
:sieu: 

.-t :« =ntc<: 

I .m— zeancie 
I iTTCOP^rem* 
I'ri'.r.-ie'r 


1 'stetee*fl9 
LV.VH 

Laf i-ge Ccepee 
L -rei' 

; irgrard . 


Mates 

Mer'-o-Gcr.a 
V0-C1- 3 
■MsuLeex . 
.txrignrizp Mi 

9 -r4 ?,• 


KrdSc ■ ■ UK 
Crtdn 200 

. . 4-0 
Paris Prcsteflltete 2S0 
Pr— CCRteara . 1.2S 

Per . er . .. 1 3£ 
Peugeot . 6M 
. .. 284 

?c:,et .. 462 

Prietee*5stA3i .. ea; 
?w a ies . . 254 

PaSictetete 516 
Nsdeute .. . 4 7C 
Rrcra Pevieec Cre 424 
pj.ue'-UC'jf . 1 9i 
STUC . .. » 


iSjjero . 
|Sa>r!GcBaln . 
1 5J r‘. La.<s 
I Sarc.'. . . 
iSc-reiite .. . 
ScsSA . .. 

Sri.r^g. ... 
iSmeo. . . 

5«rs Sestigrol 
SccGereralede Fr 


Stir Sslignolla 
Suez 'nude.' 

Tjitzlnger 

ThcmcnCSF. . 

Total B 

UA? 

UFBlxabail 
Uniball . .. . 


Fr*- »or — 

804 44 


GERMANY 
September 27 

AEG 

AGInd&Verk .. 
Aaden Mcb iBtgl 

Allianz AG 

Altana Ind 

Asko 

Ajko Prf 

BASF 

Baoenweric 

Bayer 

Bayer-Hypo 

BMWfBri 

Bayer Vcreirrtbk. 

Bexendorf 

Berliner Bank „. 

Berliner Kraft .. 

BHF Sank 

flitting Berg 

Colon la Knzn .... 
CdcsUKovrtnPf ~ 
Commerzbank ... 


Septanher 27 

Jauag Radio 

Jsan Steel Works-., 
.lawn Storage Bait — 
Japan SreRnbbte... 

Japan Wool 

Juio Paper 

Jusco 


Fr*. 

+ cr - 

470 

23CS 

♦25 

60S 

-l 

:.o:o 

l«50 

*0 30 

1037 

-1 

JCllS 

♦10 

2049 
151 M 

+20 

595 

-20 

=>I5 

*17 

468 

*6 

335 

«4 

590 

173 30 

-1 10 

1 ICO 

-10 

WJ 

+15 

; 192 

-6 

2 149 

+1 

2*xS 

+4 SO 

335 


730 

-5 

:+as 

-6 

39« 

-< 

408 

•7 60 

259 

*2 

324 

♦0 90 

1.365 

-25 

1530 

740 


125 10 

-l 10 

1.345 

-M 

123 

♦1 30 

W7 

+5 

2 400 

-1 

419 80 

♦3 BO 

1675 

-15 

689 

-11 

792 

“11 

730 

-IB 

195 

-0.30 

498 20 

♦4 20 

284 

-1 

970 

-18 

691 

*4 

ISC 

4 720 

-0 50 

460 

-2 

89CU 

-33 

4215 

-10 

361 30 

-7 60 

669 

*10 

3.930 

♦aa 

540 


192 20 

+14 30 

539 

♦6 

125 SO 

♦0 30 

159x3 

+0 20 

1275 

♦15 

10220 

-2 90 

200 

*3 20 

440 

-1 

2S0 

-3 

1.257 

*12 

1350 

620 

*2 

284 

*1 

462 60 

+4 60 

831 

♦6 

2 564 

♦44 

516 

+5 

4 700 

+43 

424 90 
1920 

*7 90 

535 

-l 

1 640 

+46 

477 

+4 50 

1448 


986 

♦5 

742 

*6 

1.695 

+5 

3S 50 

+19 40 
♦14 

785 

+7 

458 

*310 

1545 

+45 

486 

-1 

319 

-210 

3.314 

♦96 

154 50 

+1.50 

878 

-7 

524 

+Z 

370 

-4 

660 

♦3 

535 

+15 

& 

-17 

350 

+2 

Dm. 


177 

-3 

790 

-25 

B23 

-1 

2.025 

-17 

631 

-3.80 

868 

+3 

785 


249 

+1.60 

255 

287,50 

450 

340 

-2.50 

489.50 
380 50 
760 

-3 

241 

-1.50 

123 

-0.20 

359 50 

-3 

926 

-2.50 

850 

-14 

596 

-2" 

238r 


GERMANY Iwnttowdl 


.Sratrmtax 27 


Dm. *•»- 


HTTHttLAMM 
ISra luuk te 2> ^ 


Ccnt>neiiUi AG . 3W50 -IflB 


DLWL . 5I*> *5 

Dnmlr*»Q*?z WM -€ 

OfCiWiFr: . S% M 'i S 

Dra-tsa . . JW -3 30 

Ocuuche Babcock U9 -2 

Oeutszhr Bank 6« 50 -3 

Dmie^-weree m 

Oocytes Hag » 

Dragerwxre 315 *5 

DreiSrsr Sk ^J9-£2 "? 25 

Fa«KLBr»r.icSrr 264 20-130 

Gcrr.ke.'Xft AU -1 

Goldschtrtdl'W 735 •* 

HamburoEi ritt . 

Msmo Lloyd 470 -a 


aihimnwi 

Acynorataa 

ARGON 

AhoM 

AUO . . . 

AMEvoroftw 
iHWtata. 


n. *av- 

W JO 40JO 


JMft 

111 -fl» 


.»« 


BnmrtWfltM 

lw|MM*ia3|8W 


KriCfiDJtm 

Mrnul Pri 

Hslitx 

“ciitief 

HcrCMI 

MOtUJ’ 

HOlzirjtin Ph 

Hcrtrii 


470 -a 
990 -1 

550 70 •*» 
4(19 

1 190 -15 

24360 -180 
294 50 -150 
1.202 -IB 
190 -l 


|«MM*Tad|80 

tSMDOpMC*. 

OAF 

BSM m 

OardmeRetr . 
tliwtohi 
yen* Deo tat 




y 

Sir jtf V 
Sv3. 1 * . 

Sfe;| 1 r;i*i 

{sr 1 & i tin* 


SHMinBfW 


T'-v 


cu»K>rataa 


ESS*-' i 


- • # 


Hpiihd Setae .. 
Niramtaha 


Humor fto i ram 
ImCCaifeir..:. 
taWriralMltai.. 
MfMpWVr - 
KLM 

MnMrinMfilflci 


Indttitrlehmlil 25} -2 

liWuttrieWnta .. JQ6 "9-50 

Kan A Sail • • 163 +1 

KjntiH 610 M -6 50 

519 20 -5 BO 
152 -2 50 


KJafttef 

IKHO 


U 40 10 

47 40 

.71 -0JB 


.1050 

8” S3 

1M.» ■ _ 


Klockner Week* . 141 SO -290 
UMtevrf B6Q -10 


LrJhn: . . 
Lind* •• 
L'naiyp^Hrl! 
Uiltnanu 


656 C 
815 -5 

521 -430 

154 70 -180 


Nifwro-TaitCm 

IwhiMDlItt .- 
OnVGriM .... 
ewMikailiio 


pmmi ... 

PoriwArt 


Utuuma r/i Pri . 126 50 -3 50 


MAN . 384 

MAN Prrf . ... 300 
MwmesnUBfl 265 
ManoheiciVm . . 740 
U recedes HU 546 


384 -3 30 

aa -e 

268-70 -a 00 


Monaco W 

[RBrenU. ... 61 


«lttO -0 69 
M.M -039 

9440 <020 
5380 40.10 

•680 *0 20 


Mcuiigrselfxsmrt 444 SO -11.60 
UateislMk'Rral 2J15 -15 


MntezhfexckUkg) 2J15 -15 
PWA 242 -* 

Philips Komrnun . 507 -3 

Partcne 680 -5 

Precsug . . 366 -270 

Rheinelefctra . . . 1465 -28 
RStmotetall Btrlta 332 -2 

RnelsmrtaU Pri . . 252 -i 


UaUMrOrataa 

VNW 

vmf Stare 
WrwDratao . 

MMkilKi ftp fees - 


Rnriwncuu rn ■ . 4^** re 

RMd Well £] 579 80 -2.20 

RMa West Ei Prf . 314 50 -1.50 

Roiectfvll 264 BO -4 20 

Schenng 795 -3 

Schmi&KftLutaa 537 SOir-11 .50 


Siemens 638 30 -3 70 

Stringer A**l »?.. 560 -7 

SuSteetnle 565 _ ... 


Ttyssen 

Varu 

Veba 

VEW 

Verrin-Wcst . 
VMg . . 

Volkswagen . 


. Vollrsw*g» Prf ... 303 

I Wells Pri 647 -0 50 

Zanders Fempap ... 261 


22S 10 -340 
319 +1 

346.80 -220 
200 JQ -0 2 0 
360 40 50 

398.20 -360 
35600 —2.40 


Bam Comm .... 
Banca Nnz Agric 
LuilM .... 


BasugHRBS . 
Burpo (Cartlere) . 

OR 

Caftans Spa 

Cement Ir 

Ciga hotel 

CoHdeFIn 

Crtdtto tunaao .. 

Daniel I & C 

EolChem 

Erldanla 

Fcrrezzl Fin 

Flat 

Fiat Prlv 

Flats 

Fondlarla 

Gcmlna 

GewraMAsslcur.. 

Gllairilni 

IFIPrhr 

lutaaMc 

luicementl 

tulgas 

UoydAdriallco ... 
Magnetl Marelll . 

Mediobanca 

Mooted boa 

Olivetti 

Pirelli & Co 

Pirelli Spa 

RAS 

Rlnascente (La) .. 

SASIB 

SIP 

SaffaA 

Salpeni 

SlrUSoa 

SMI 

Snla 8PD 

STET 

Toro Assicur 

Tcol Franco 

Uirtcon 


4,495 +2D 
6,700 .... 

.5 700 -50 
187 

.9.900 -5 
2,290 -10 


2.685 .... 

.2.140 -55 

,2,400 +23 
.2.411 +32 
.7,722 +22 
.1.440 -5 
, 7.395 +70 
. 1.949 49 

5.220 42 

3.445 +7 
, 5.115 *13 
.3* 660 -140 
1.405 *4 


26,060w-190 
2.750 -13 
, 14 150 +100 
.6090 +100 
22,060 -40 
. 3.4l0 425 


UJ80 -*290 
855^ « 

14 975 +35 
.1^35 +33 
. 2900 .... 

. 6.900 +120 

. L8Q2 443 
lV,280 +30 


7^01 +16 
7>W +30 
. 103450-0 50 
8.100 -60 


1522 +7 
. U.000 -50 
1.643 .... 

1^80 +30 


I, 962 -18 

21,650 +140 
30.670 +270 

II, 300 490 


2,560m -30 
695 413 


695 413 

8469 -9 

6109 .... 

1-950 +« 

6909 +17 

1.710 .... 


Kagome - 

JCa/hiu 

Kano Pharm 

Kandenko 

Katcho 

Kaoeka 

KamnaUu Corp . 
Kama! El Power . 
Kansal Paint ...» 

Kao Core 

KmosiU Heavy bid .. 
Kawasaki Klsen .. 
Kawasaki Steel... 
KeiMn Els Express.. 
KrioTehoEl Rw ... 

Klkkoman ... 

Klndert 

lOntl Him Railway .. 
Kirin Brnrar — 

Kobe Steel 

KoltoMaiif 

Kdkssa I Electric . 

Kotayo 

KcmalHi 

Konlca 

Koyo Seiko Co.... 


Koto Seiko Co ... 

KubOUCorp 

Kumagal-Gunl . 
Kumial Chemical 
Kurabolnd — .. 

Kuraray 

Kureha Chemical 
Kurita Water .... 


KronSalti 
Kyushu El 


■ Hakko 

Sahara Bk.. 


. 1,250 ^0 

1.52W -10 
1 j4om -10 

2.850xd .... 
5>5 -3 

720xl -7 
.7259 -U 
. 2 89Qsd -60 
6889 48 

1.340a 410 
.5959 -8 

. 562 -1 

408a -5 
,882a +12 

9009 +5 

.1.230 +70 
■ 2370 -tfO 
892M -10 
L470 +10 
477W -12 
2J009 

. 8»a -12 

978 -12 

8799 +20 

691a +U 
.855 -20 

800 -38 

9259 -40 

lJ30ri 450 
690m -8 
2.7209 .... 
56509 +140 
5t» -10 

1,690 +30 
1.410 +50 

1.190a -10 
2.9709 -40 


September 27 

Niigau Eng 

Nikkei Sec 

Nikon Cora 

Nippon Credit Bask _. 

Nippon Drako 

Nippon Denso 

Nippon El Glass .... 

Nippon Express 

Nippon Fire 

NApanFtarMMs...- 

Nlppoo Hodo 

Nippon Kayafai 

HipairUaM Metal 
NtpcosMratPack- 

Nippon Mining 

Nippon Oil 

Nippon Paint 

Nippon Road 

Nippon Sanso 

Nippon Shago 

Htwoo Sheri Q» 
Nippon Shlnpan .... 
Nippon Sblnyaku ... 

Nippon Soda 

Nippon Stainless ... 

Nippon Steel 

Nippon Sobao 

sr. T . Vte ^- 

Nippon Yakin 

Nippon Yusen 

Nippon Zron „„„ 
Nkhtmatsn Coostr 

Nissan Diesel 

Nissan Motor 

Ntssel Saogyo 

Nteshio Flour 

Ntsshln OH 

NIsshlntM Ind 

Nlsshohnl 

Nissln Electric ..... 

Nlssln Food 

Nltako 

NWoBosekl 

NittoOenko 

Nomura 

Norttake 


7969 -19 
930 

995M +17 

10.300x0+200 

1.630 +70 
10509 -10 

W ^ 

699xd +2 

2,940 +20 
1.010 -20 
9229 +12 

1.640 +30 

585 -10 

1.0009 .... 
7969 -14 

1.640 420 

6699 +20 


as -2 

830 +10 

sa % 

649 +2 

22,5009-200 


7709 +10 

645 -15 

5609 +7 

1440 .... 

53SU -5 
7069 -2 

1.5409 .... 
1.6309 -50 
9909 +3 

1.4209 4S0 
6659 -J 
1,3809 +10 
2.720 -20 

8129 +11 

565 +10 

1.6809 -10 
1.680 -10 
1.2509 .... 


Don Corp 

Long Tsm Credit .... 


854 -6 

1.5009 +40 


j Odrios Electric Ray ... 
OhhayashhGonri ... 


MaedaCore 

MaMoo Milling ... 


Makioo Milling ... 

MakltaCorp 

Marubral . . 

Marodal Food 

Marul 

Marelttil Steel .... 

M'sMuEl Ind 

M'shlta El Wk .... 

M'shhaKoto 

M'shlta Refrig .... 
Mazda Motor top _, 

Mein Milk 

Mel/I Srika 




Mercian Cora 

Ulbnl Coca Cola ... 

Mlnehea 

Minolta Camera .. 

Mlsawa Home 

M'Wshl Bk 

M'btshlCflrp 

M'bishl Elec 

M'Wshi Estate .... 
U'Hshl Gas Chon... 
M'bishl Heny lad... 

M'bishl Kaset 

M’bishl Materials - 

M'bishl Oil 

Mbhhl Paper 

M'bishl Petefem., 
M'tmhi Plastla ... 
M own Rayon 

M'Msni Steel 

M'bishl Tr&Bk .... 
M'bishl Wanfoae. 
Mitsubashl Belting . 

Mitsui Co 

Mitsui Eng Ship.... 
Mitsui Fudosan .... 

Mitsui Marin* 

MltsiJ M09 & Sm 

MKsul Otk Line .... 
Mitsui Petcftern .... 

Mitsui Soko 

Mitsui Talyu Kobe ... 

NUtmlToatsu 

Mitsui Tr&Bk 

MHsukoshi 

Mitsumi Elec 

Mlyajl Iron Worts ... 


9959 —2 

2.1509 -50 
6259 -9 

1.120 +30 

2.070 +30 
1.7309 .... 
1,5609 +10 
1,460 -10 

1.7409 440 
9609 -10 

5689 -1 

794m 443 

1.3109 .... 
1-200 -40 

2230 -20 

B059 -17 

6759 45 

1.7209 -10 
2.6309 - 30 


Oil □ettrlc 

Ok uma Cora 

Okunura-Gwnl .... 

Olympia 

Oraren Corp 

Onoda Cement 

Ono Pharm 

Onward KasOlyama . 

Orient Corp 

Orix Corp 

Osaka Gas 


Penta Ocean 

Plow Elec 

Prlma Meat Pack .... 


945 425 

3.7709 ... 
622 -1 


Renown ... 

Ricoh 

Royal Co 

RyoW 


676 -7 
7009 +10 
1.660 +30 
5859 -12 


a- 4° 


1.4709 +10 
6489 45 

7569 —4 

6539 -12 

5809 -10 

1.230 -40 
62fcd +16 
-30 

6009 -19 

4939 +3 

1,040 -40 
1.7009 460 
1.4909 —10 
8109 +0 
8329 +2 

631 -14 

1.5009 +30 


Sanden 

Sanhyo 

Sanrlo - 

SanwaBank 

Sanva Shatter 

Sanyo Electric 

Sanyo Kokusaka .. 
Sapporo Brews .... 

Seeom 

Setto Railway 


5< [no Transport .... 

SetyoFoooSn 

Sehru 

Sektsul Ctamkal ... 

Sekbul Hum 

SettsuCorp 

Seven-Eleven ...... 

»arp 

an koku Eta Pwr... 


5& 70 :? 

557 -13 

7789 +28 
<*659 465 

1.7709 -60 
4^69 -6 

1,3809 +30 
1,130 +30 
1,650 +30 
6159 +25 
1.490 -10 

% 


Mlzuno5gortlng . 
MoeWdaPharn ... 


ModiMa Harm.... 
MmlnauMilk..-. 
MorlSriW. ... 

Hurata Manufact . 


Sfabolzu Cora 

Shln-€tsu Cfen .. 

Shlenogl 

ShlstWo 

Shochiku 

Shobaan Juuku 
Stswa Alroilnlufli 

SnowaOeitto 

Showa Elec Wire 

SnowaSangyo.... 
Shows SheUSek . 

Skylark 

Snow Brand Milk .. 

Sony 

Stanley Electric .. 
Sumitomo Bate) He 
Sumitomo Bank . 
Sumitomo Ctsmt . 
SonKonoOealcri 
Sumitomo Corp .. 
Sumitomo Elect.. 
Swnltomo Heavy . 


NEC core 

NGK I mala lore .. 
NGK Spark Plug 

NHKSprieg 

NKKCore- 

NOK Corp 

NSK 


NTH Tew Bearing 
Nadil FuMkothl . 

Nagasaki 

Nagase 

Nagoya Railroad . 
National House... 

Nkfill 

NUlrei 

Nihon Cement .... 

Niton Bonn 

Bllwo Pstertifog . 


UWH .... 
1.0509 .... 
8949 44 

5089 

4149 +i" 
6509 -20 
6W9 -2 
6379 +3 
741 -9 

1.880 ... 

l 7&° 

7009 •« 

9409 -19 

550 ~b 
9549 -10 


Suntans Light M_,„ 
Sumitomo Marlic .. 
SuritomolWallnd... 
Wuntfttxlltag ... 
Sumitomo Realty .. 
Stun Homo Tr&Bk 
SwskwaWirtkaate .. 
Seznfcl Motor 


TDK Carp 

Talsel Core 

Talsho Pharm 

Talyo Fishery . . , 


5.6909 -60 
9219 +1 

2.100 .... 
439 -3 


AtwrAFne... . 

Bu ms * 

Outturn B* Free 
DtmwrtCBkFXM. 

SS!&r;“ 

KriOMUtaAfne 
XuMftwFrM ... 
Le*f Ho»9* -• 
NnbUFrw 
Norsk tMMA .... 

■ I _ - . a 

/■DiM nnnr 

Norsk* StofAFrat 


Ortu Barrel Free 
SataFetRRw 


Sh* An a Free 
Saga PvtB Free .... 

SkwonillM 

StorilB 

imsta re re ad Free . 


f Yard A 


I Alba (Cora FW . 


Lire +or- 


BucoBili^Vbc 
Banco Ceniraf ... 
Baeeo Exterior... 
Banco HBpaim ... 
Banco Ponlar ... 
Basra SMtarettr 

Baarsto 

CEPSA 

Carhem Metal .. 

O ragada a 

EhroApriraiat _ 

&Sreacw!^.:.;. 

KST.:: 

tefssa?. 

Itordrata 

KWpt - 

Maptew 

Mecnmctsi 

Portland Va id .... 


Pte. +f- 

T3S5 ‘53T" 

1.120 -40 

2.365 -UO 


II 

11,520 +IO 


4,850 -50 

Hbo ^ 

2.620 —JO 


5tf° 15 

1*350 -95 

4.100 -30 


ScriltaowElK — 
TabaoUenA 

UbHm Ftnosa .. .. 
IMonyri Frets — 

Viral na 

IMtaSer2 

VaHttarmoso 


5,270 -JO 
tiL7O0 -lflO 
2B10 -25 

tk 3 


Asea BFrtt 376 -4 

Astra A Free 533 -7 

Astra B Free 530 -10 

Atlas Copco 8 263 -4 

EtarotaB Free™ 269 -e 


Takanka EJoctric... 

TakaraShoxo 

Takaddmays 

Tataria Diem 

TantoaSriyako _., 

BlSiarz” 

ToWshtoteCora.._ 

Tobo Railway 

Tort 

Toto — — 

Tstoto ENa Power.-. 

Total Bank 

Total Carton 

Tokteo - 

TokioMarlK 

Tolnryama Sod*.... 

Tokyo Dome - 

Tokyo EJ Pwr 

Tokyo Electron 

Tokyo Gas 

Tokyo Rope 

Tokyo Stert 

Tokyo Style 

Tokyo Car 

Tokyo Corp 

Tokyu Land 


29 +12 
W +25 
080 -30 
K) +23 


86W +6 
B9Q9 +19 
15.400 -200 
3.0009 -20 
1.6909 -20 
799 -1 


Town Corp 
Toppen PrlnUng 

Torw Ind 

Toshtta Elect ..... 
ToUafjgMooar 
TuxMbaMxMnny 

Toxhoko 

Tosoh Corp 

Tora 

Toyo Construct ... 
TayadkAutamLoare 

Toyo ink 

Toyo Jozo 

Toyo Knnetsa .... 
TbyoSetku ...._ 

Toyota Motor 

Toyo Tlre&Rob 

TanrilwCtablbf.. 
Tsogaml 


^ 3° 

w! 

inw +ao 

W* 

89+r -6 

2*009 +50 

IB 3 

9209 +10 

fc«9 424 
1.630 -10 


BSF 2 ? 


6749 -4 
6969 +6 


^5° 

1J00 440 

6009 -13 

1,7109 +20 

686 . +n 


ifiSf - -10 


5BQ9 -10 
749 +29 

i;i709 +lo 

kS" 32 


UBEtnriS 

— 52M 

Victor- UVO ... 

.... X.450W 

Wacoal 

... 1.040 


Yamaha Corp 

Yamata Motor .... 
YnWcblSeortUs - 

Yamanoucfel 

TaoBtoeftnywO . 
Yamato Kogyo .... 
Yamato Transport _ 
YamazaU Bakiog 
YasudaFtre ...3. 


Yokowwi Elec .... 
YokofamatBask) 


Y o k o ha ma (Bank) 
Yokohama Rotber .. 

Yomhiri Land 

YodaiMBlPhirm. 
Ytasa Battery Co. _. 


1.6409 +50 
+53 

880 +1 
2.8509 .... 
1.5609 -40 
1,3009 +10 
1.2909 +10 
2.070 -10 
1.000 +17 

1^«9 -40 


1.1809 -IO 
772_ +2 


1,4209 HD 

$£* m 


AUSTRALIA 
Geptontor 27 

AFP 

AWA 

Atarfoyte 


AmpolEzpl 

ArtMttS 

Ashton 

AW Bank 


Aust Gas Light 

AustNatlnS 

BNP L.. 

BTRNylex 

Bora! 

Scttg'vjlleCopper 
BnnMesMi ..... 

Bridge Oil 

Brier ire Invj 

ognaWHP — 

CSft 

CRA 

CaitexAmt 

Cal Allied tad 

Cora Cola AmatH ... 

Coles Myer 

Cocaifco,,... 

CaremBkAntt'”!" 
CakaAct... . 

Sit':: 

Email 

FletttarOiltage'^ 
Fosters Brewing.,,, 

era Prep -n 

Goodman FWdtr ., 

HarrileLfl 

SSES".^.::: 

Jemliips 

KldstonGoM 

Loon Lease 

Min 

StanneNlckte!!"! 

M etal M anuf 

MIcaoG.. 

Nat A«t Bank 


aa?: 

gg 

ss&ss 


152 20940 40 
15640 +1 
7730 +030 

45 *<J 30 

82 BO +0.10 
. 56.40 +010 


[FVra*rP» 


jeratou Pac* I 

aafSw- 

IMMNW. 
LmMnWPta^ . 
HreW rihg 
MRipottag) - 


P? 


SSraPLOik :... 

todulta. 

SSS sfer 

BS&hm:: 


•j&m 


SwtreBMftmri. 
SwtesBaMiPtt „ 
a n te! mh rnxtm 

SSvwmm .... 

Oi Hlra l anajf . .. 
DnhwBaaft Pt> . 
WtaMrthiir . 
WtoreitorPto ... 

Zhrich Ml 

Baric* Ml Pt* 


irao +ro 

ta & 


AIMTech 

AaMnAmCoal 

(3Easa 

Bartow Rand - 

GM&n”:::: 


IJB-M 

« 2» 




.■it. fe" 

. . “id 

* 0 


FfcttRnBank 

FtoSMrfmCaM 
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WORLD STOCK MARKETS 


t AMERICA 


Dow stays in 
its current 
trading range 


Japanese equities await domestic buying initiative 

Steven Butler assesses the prospects of the foreign investors who have pushed up the Tokyo market 


Wall Street 


ONCE AGAIN the stock mar- 
ket showed no Inclination to 

■ break out of its current trading 
range, with share prices rising 

' only slightly yesterday mom- 
* ing on me back of lower bond 

■ yields and computer buy pro- 

■ grams, writes Patrick 
Harversonin New York. 

By 1 pm the Dow Jones 
: Industrial Average was up 4L92 
- at 3,022.14. The more broadly 
based Standard & Poor’s was 
also a touch firmer, up L45 at 
SS7.S4 at 1 pm, while the Nas- 
daq composite of over-the- 
counter stocks eased 0.14 to 
526.80. Turnover on the NYSE 
was 98m shares by iptn, and 
advances beat out declines by 
768 to 578. 

Share prices have drifted 
this week because investors 
can find few reasons to buy 
stocks. The economy and the 
approaching third quarter cor 
porate earnings season remain 
a worry, and although lower 
interest rates are making equi- 
ties look more attractive than 
other forms of short-term 
investment, institutions do not 
appear flush with cash. The 
only bright spot yesterday was 
a rise in bond prices, with the 
benchmark 30-year bond clim- 
bing to 103&, lowering the 
yield to 7 £48 per cent in the 
process. 

General Dynamics ran into 
heavy profit-taking, falling 
$2% to 946%. The stock has 
been well-bid all week on 
expectations of healthy third 
quarter profits and possible 
plans for a stock buy-back or 
dividend increase. 

Pinnacle West rose $% to 
£13, a new 52-week high, after 
the Arizona-based public ser- 
vices and banking holding 
company continued its road 
show across the country. Hav- 
ing visited New York, Pinnacle 
was due to meet Boston's 
investment community yester- 
day, and was expected to tell 
them that the company would 
reinstate its common stock div- 
idend in late 1993. 

Control Data climbed 91% to 
910 after announcing a 
restructuring plan that will 
divide the company into three 


entities. Global Natural rose 
. 9% to 98% as the market 
responded favourably to the 
news that the company will 
expand the oil production 
activities of its Joint venture in 
the Soviet Union. 

On the over-the-counter mar- 
ket, several stocks went into a 
tailspin on warnings of poor 
third quarter profits. Leading 
the way down were Medical 
Imaging, $3% lower at $5% 
after talking of possible 
charges against earnings in the 
fourth quarter and losses in 
the third. Alias Research, 
down 92% at $7%. Weitek, 
down tlVt at 16% and West 
One Bancorp, 91% lower at 93a 

Going the other way were 
Genelabs Technologies, up 81 % 
at 911% in active trading and 
aided by a buy recommenda- 
tion from Prudential Securi- 
ties. The broker sees potential 
in a Gelabs anti-Aids drug, 
which could receive approval 
from the Food and Drug 
Administration within two to 
three years. Also firmer was 
Neurogen, which soared $4% 
to 911% thanks to positive 
comments from the broking 
firm Robertson Stephens. 


T HE TOKYO stock mar- 
ket has been battered so 
heavily over the past 
year that this week’s unbroken 
run of day-today rises looked 
like a rally. In the end, though, 
the upward momentum fizy-iwri 
out when traders were laced 
with the scary prospect of 
pushing the Nikkei average 
through the 24,000 leveL 
The more positive tone to 
the market is a reflection, in 
part, of steadily falling market 
interest rates, which ought to 
be reinforced before very long 
by another half-point cut in the 
official discount rate to 5 per 
cent Yet as foreign investors 
continue to pile into the mar - 
ket - buying some Y4,5Q0bn 
($33.7bn) of Japanese shares in 
the last year - the question 
remains: when will domestic 
investors follow suit? 

The steady rise in the Nikkei 
from the 21,500 area a month 
ago is unlikely to continue, let 
alone he maintained, unless 
Japanese Institutions and indi- 
vidual investors shift more 
cash into equities. In principle 
this looks possible. Japanese 
investment trusts are now 
holding between 30 and 35 per 
cent of their assets in cash. Yet 
in practice they are unlikely to 


steer this cash toward shares. 

“Foreigners are betting that 
there is going to be a shift of 
money by domestic investors,” 
says Mr Craig Chudler, strate- 
gist at UBS Phillips & Drew. 
“This is a very false percep- 
tion.” Mr Chudler has calcu- 
lated that, while cash may look 
abundant, investment trust 
holdings of equities are near 
historic highs at close to 50 per 
cent of assets. The trusts are 
seriously underweight in 
bonds, by historical standards, 
and are having to shell out 
close to Y500bn a month to 
investors who are taking their 
money home at record levels. 
They do not have cash to pro- 
pel stock prices forward. Pre- 
cisely the opposite: the rising 
market has provided increased 
opportunities to ditch shares to 
foreigners willing to pay more. 

"There will be great selling 
pressure when the index 
reaches 25,000. This is a resis- 
tance zone," says Mr Munenori 
Wakita, first vice-president at 
Merrill Lynch Japan. The flip 
side of falling interest rates, 
which in any case have already 
been discounted by the market, 
is a liquidity squeeze, which is 
causing record levels of bank- 
ruptcies - hardly the stuff to 


Japan 
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push share prices higher. 

The Bank of Japan has not 
shown any sympathy for the 
stricken property sector. Indus- 
trial and financial corpora- 
tions. the biggest investors in 
the market, are cutting capital 
investment budgets, and prof- 
its are falling sharply. While 
they are not about to liquidate 
their extensive cross-holdings 
of shares, they need cash and 
are almost certain to be net 
sellers of equities in the next 
half year or so. "The equity 
cycle in Japan is driven by the 
corporate liquidity cycle,” says 


Mr Andrew Baffin gal, analyst 
at Barclays De Zoete Wedd. 
Corporate liquidity has fallen 
sharply. 

While the factors limiting 
any short-term rise in the mar- 
ket are pretty well known, 
there could still be unexpected 
items of bad news to drag 
prices down suddenly. Corpo- 
rate results for the first half of 
the fiscal year will start to be 
announced in another month, 
and many analysts are warn- 
ing that the results will be 
much worse than is commonly 
expected. Mr B allin gal says 


that profits could be down by 
as much as 20 per cent on aver- 
age. Bankruptcies are also 
mounting at an alarming pace. 
Even if the pace does not 
quicken, the capacity of cash- 
strapped financial institutions 
to cope with a continuing high 
volume of bad loans has been 
stretched to the limit. 

Scandal is the most difficult 
of all factors to anticipate. 
With tedious regularity. 
Japan's securities and financial 
companies have made head- 
lines this year with multi- 
billion dollar improprieties 
which have soaked up liquidity 
and shaken confidence. The 
biggest question mark now 
hangs over the poorly regu- 
lated non-bank sector. 

In spite all of this, the for- 
eign investors who piled into 
the market over the summer 
did not necessarily get their 
timing wrong. The downside 
risk for an investor who 
entered the market at 2L500 is 
probably small. It is widely 
assumed that the government 
would take action to support 
the market should it fall below 
that level on a sustained basis, 
because of the severe liquidity 
problems that would result 

Even if the government's 


powers are limited, the belief 
itself helps to sustain price lev- 
els. Moreover - and this is 
why foreigners with cash and 
patience have bought equities 
- a light at the end of the 
tunnel Is plainly visible, even 
if the tunnel is very long. 

The speculative excesses in 
property and finan cial assets 
are being squeezed out. Corpo- 
rate profits should begin to 
recover, although perhaps not 
Tar another year. The value of 
Japanese company share prices 
is no longer wildly out of line 
with other markets in the 
world, where share prices are 
□ear record highs. Japanese 
equity prices have fallen by 
roughly 50 per cent relative to 
prices in London and New 
York after hitting peaks in 
1988. 


E ventually the liquidity 
squeeze will be over and 
Japan will return to a 
healthier path of economic 
growth. Some time between 
now and then, Japanese inves- 
tors are likely to have a change 
in sentiment - and have the 
cash to move the market, as 
well. When that happens, it 
will be no bad thing to be well 
invested in Tokyo. 


EUROPE 


Canada 


France the exception as most bourses show declines 


TORONTO stocks remained 
flat in listless midday trade as 
most participants seemed con- 
tent to wart until the end of 
the third quarter. Institutions 
r emaine d addingd, having fin- 
ished last-minute portfolio 
shifting. The TSE-300 compos- 
ite index rose 1.4 to 3,386.5. 
Declining issues led advances 
by 190 to 176 in volume of 9.4m 
shares valued at C$101 97m. 

The gold sector dipped 65.15 
or L43 per cent to 4,480.30 on 
weak precious metal prices. 
Teck Corp class B fell C$% to 
CJ18%, American Barrick fell 
C9% to C924V., Lac Minerals 
eased C 9% to C$8% and Placer 
Dome by «% to C$12%. 

Seagram jumped C92% to 
C912S%, led by strength on the 
Montreal Exchange. The con- 
sumer products company con- 
tinued to climb back from 
recent profit-taking spurred by 
Tuesday's news of cost over- 
runs at its Tropicana subsid- 
iary. 


BOURSES were mostly weaker, 
with the exception of France, 
terries Our Markets Staff. 

PARIS closed below its day's 
high. The CAC 40 index rose to 
1 £88.14, before closing at 
1.88JL80, up 7.31 on the day but 
barely changed on the week. 
Turnover was boosted by 
options-related activity to 
about FFr2. 7bn. 

Suez slipped FFr2.10 to 
FFr319 in active trading of 
456,675 shares, extending its 
weekly loss to 89 per cent 
because of its Zaire links. Pari- 
bas fell to a day’s low of FFr432 
before closing FFrl down at 
FFr440, after Thursday's flat 
half-year profits. 

Valeo, the motor components 
group, dropped FFr17 or 8 A per 
cent to FFr534 after Thursday’s 
news of a 48 per cent foil in 
first-half net profits. 

The defence sector was 
strong, with Matra jumping 
FFr14.30 or 8 per cent to 
FFr19290 and Thomson-CSF, 


which is to negotiate the sale 
to Taiwan of 16 frigates worth 
94.8bn, rising FFrl.50 to 
FFr154.50 in heavy volume of 
364,000 shares. 

Promodes, the retailer, added 
FFr44 to FFr2,564 on pleasing 
first-half results. 

FRANKFURT digested a 
fresh warning on inflation 
from the Bundesbank, and 
signs of weakness in the 
machine and manufacturing 
tool sector. The DAX closed 
1L85 lower at 1,608-14 after a 
foil of 3.58 in the FAZ at mid- 
session: losses on the week 
were 0.5 and 0.4 per cent 
respectively. 

Volume rose from DM3.4bn 
to DM3£bn. An August drop in 
tool orders left Thyisen DM390 
lower at DM228J0. Steels and 
cars were weak, as IG MetaH’s 
wage demands weighed on the 
sector. Daimler dropped DM8 
to DM709.50. 

Other themes of the week 
were reflected in the weakness 


of Metallgesellschaft at 
DM444.50, down DM11.60 on 
the day and DM32JiO on the 
week. Similarly, Hochtief and 
Holzmann fell annthpr DM15 to 
DM1,190 and DM18 to DM1.202, 
down DM60 and DM58 over five 
days on worries about the 
industry’s prospects. 

ZURICH stayed with insur- 
ers, as the Credit Suisse index 
eased 09 to 514.4, down 19 per 
cent on the week. Yesterday 
BZW downgraded the market 
from overweight to neutral. 

Swiss Re certificates, SFr6 
higher at SFr493, topped the 
active list After the close it 
said that it would acquire a 
significant stake in fellow 
insurer, KLvia. which was up 
SFr30 at SFr3,040. Zurich Insur- 
ance bearers closed SFr90 
higher at SFr4£20, and Winter- 
thur SFT70 at SFr3,480. Dealers 
said that the sector had under- 
performed in recent months. 

MILAN was little changed. 
The Comil index rose 090 to 


FT-SE Eurotrack IOO - Sep 27 


Hourly changes 

Open 10 am 11 am Noon 1 pm 2 pm 3 pm Close 

1101.46 1101.10 110195 1101.88 1101.67 1102.05 1103.46 1104.16 


Day’s High 1104.36 


Day’s Low 1100 .77 


bom vbJub iooo (2Enroo). 


539.59, down 19 per cent cm the 
week, in turnover estimated at 
near Thursday’s LS5bn. 

Fiat, which on Thursday 
reported a drop of 40 per cent 
in first half pre-tax profit, rose 
L2 to L5.220. Mr John Lon- 
ghurst at James Capel said 
that while most European vol- 
ume car manufacturers could 
expect a recover; in earnings 
next year. Fiat will be held 
back by a lack of new models. 

Olivetti fell L29 to L2251. 
After hours, the computer com- 
pany reported an unexpectedly 
large first half pre-tax loss. 


STOCKHOLM fell for the 
eighth day on worries about 
the financial sector and the 
political situation. The Afiars- 
v&rlden General index eased 
12.8 to 1,030.0, down 3.9 per 
cent on the week, in volume of 
SKr550m after SKiS25m. 

Electrolux free B shares fell 
SKr9 to SKr268 In the wake of 
a short-term recommendation 
from Kleinwort Benson to take 
profits in the stock, which has 
outperformed the market by 11 
per cent on a three-month view 
and 57 per cent over 12 
months. However, Kleinwort 


recommended that investors 
buy the stock for the long term 
when it falls below SKr265. 

MADRID declined, with the 
general index down 1.88 at 
27495 for a loss on the week of 
0.7 per cent, in turnover of 
about Ptallbn. 

Fecsa, the utility, was 
suspended after falling Ptal4 
on Thursday to Pta76l in 
heavy volume of 19m shares. 
Endesa, the state-controlled 
utility, announced a tender 
offer for 25 per cent of Fecsa 
shares at Pta785 each, which 
would raise its stake to 40 per 
cent Endesa slipped Pta20 to 
Pta2,700. 

Aslan d was affected by the 
current weakness in cement 
shares, falling PtallO or 4.4 per 
cent to Pta2965- 

HELSINKI fell to its fourth 
consecutive low for the year on 
continued concern about the 
current wage talks. The Hex 
index lost fell 690 to 860.70, 
down 4.1 per cent on the week. 


ASIA PACIFIC 


Mixed performance around Pacific Rim 


LONDON SHARE SERVICE 


BRITISH FUNDS 


BRITISH FUNDS-Contd 


INT. BANK AND 0'SEAS 


Tokyo 


SHARE PRICES rose initially 
yesterday on hopes of lower 
interest rates, but index-linked 
selling late in the afternoon 
eroded the gains and the Nik- 
kei average closed only mar- 
ginally higher, writes Errdko 
Teraztmo in Tokyo. 

The average aided 199 up at 
23969.47, for a gain of 39 per 
cent on the week. In the morn- 
ing, it reached a day’s high of 
24,157.61 - its first foray above 
the 24,000 level time since 
August 2 - as news of a small- 
er-than-expected rise in con- 
sumer prices daring September 
prompted a rally in both the 
bond and equity markets. 

However, profit-taking and 
index-related selling pushed 
the index down to a day’s low 
of 2392794 in the afternoon. 

Volume was unchanged at 
500m shares, with foreigners 
and individuals leading the 
activity. Gains led losses by 512 
to 475, .with 152 issues 
unchanged. 1 he Topix index of 
all first section stocks fell 1.69 
to 2929.10 and, in London trad- 
ing, the IS E/ Nikkei 50 index 
rose L82 to 199996. 

Traders said that buying 


interest from foreign investors 
was still strong. Last week, for- 
eigners were net buyers for the 
12th consecutive week, buying 
shares worth Y292.4bn (*29bn). 
This month, foreign investors’ 
net purchases of Japanese 
shares have risen above the 
recent record of YL,08L6bn. 

Shipping issues, which had 
risen recently on prospects of a 
global recovery in the indus- 
try, fell on profit-taking. 
Hitachi Zosen retreated by Y6 
to Y722. 

Unitika, the most active 
issue of the day, rose Y19 to 
Y582 on reports of a 13 per cent 
rise in pre-tax profits for the 
current year. 

Issues to be incorporated 
into the Nikkei average next 
month were mixed, with Topy 
Industries gaining Y19 to Y699 
jinri Kumagai Gumi falling Y20 
to Y855. 

In Osaka, the OSE average 
rose 213.47 to 26953.37 on vol- 
ume of 40m shares, up from 
Thursday’s 33m. 

Small-lot buying supported 
pharmaceutical and textile 
issues. Ono Pharmaceutical 
advanced Y90 to Y 4,560 on the 
company’s development of a 
medicine to treat nervous dis- 
orders resulting from diabetes. 


Roundup 


OTHER MARKETS in the 
regi on we re mixed yesterday. 

AUSTRALIA was dampened 
by a profits warning from CSR, 
the building materials and 
sugar company. The All Ordi- 
naries index fell 99 to 1958.6, 
steady on the week. Turnover 
rose to A$320m from A$237m_ 

CSR fell 21 cents to AS433 
after saying that its earnings 
this fiscal year could drop by 
40 per cent to around A$200m. 
Boral lost 7 cents to A$&28 in 
sympathy. 

NEW ZEALAND overcame a 
slow start to end higher on for- 
eign buying. The NZSE-40 
share index closed 1L46 firmer 
at 1,44894. up 39 per cent on 
the week. Turnover fell to 
NZS249m from NZ$42.7m. 

Telecom was the most nota- 
ble gainer as it jumped 10 cents 
to NZ$2.60, its highest close 
since it was first listed in July. 

HONG KONG rose on hopes 
of a cut in interest rates. The 
Hang Seng index put on 10.74 
to 3938.72, up 0.7 per cent on 
the week. Turnover grew to 
HK£L.09bn from HKS865m. 

MANILA shifted its atten- 
tion back to oil stocks as com- 


mercial stocks were sold. The 
composite index declined 598 
to 95993, but was up 59 per 
cent on the week- Turnover fell 
to 609m pesos from 116.9m. 

TAIWAN closed firmer in 
light trading after a weak start. 
The weighted index edged up 
9.17 to 495L50, a rise of 49 per 
cent on the week, in turnover 
of T$19bn from TS32bn. 

JAKARTA fefl 492 to 25090, 
down 19 per cent on the week, 
in high turnover of 4.1m 
shares. 

BANGKOK'S SET index 
ended 7.54 lower at 685.51, 
down 39 per cent on the week, 
in thin turnover of Bt2bn. 

BOMBAY rebounded on 
short covering at the start of 
the new account The BSE 
index jumped 83.12 or 4.7 per 
cent to 1970.04, up 2.0 per cent 
on the week. 
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JOHANNESBURG remained 
under pressure following the 
retreat in gold prices and the 
nm of poor company results. 
Hie overall share index fell 62 
to 3JS78, the industrial index 
dropped 76 to 3373 and the 
all-gold index lost 41 to 1,086. 
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10% and (2) 5%. Cbi noma In parentheses show RPI base for 
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reflect rebaslng of RPI to 100 In January 1987. CoaverslMi factor . 
3£45. RPI for January 1991; 130.2 and for August 1991: ■ 
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US Day’s Pound Local Local Grass US Pound Local 

Daltor Change Storting Yon DM Currency % dig Oh. Doflar Sterling Yen DM Currency 1881 

Index % indox tndeoi Index Index on day YWd Index Index index Index Index Hign 


Year 
1991 ago 
Low (approx) 


ABBEY NATIONAL 

Treasury Services PLC 
GB £I2<MXXL000 Sufaanfiiiatcxi Floating Bate Notes du> 1995 
Notice is booby given dux for die tooemt fohod fam 2716 September. 1991 to 27Ui 
1991, iwNcte win ci»y * Ratcrffagcccf 113B59»peranaran.Hiew PW i 
of payable on 27ih December; 1991 will be GB £3298^43X80. 

Ago* Bank: Dai-IcM Kangyo Bank 
(L oau c mbo org) SA. 


MEXICO 


AustraB* (OB) 

Austria (20)— 

B«JcftimW7). 

Canada (114) 

Denmark (37) 

Finland (16), 

Franca (108) 

Germany (65) 

Hong Kora (S5)._ 

Ireland (18) - 

Italy f77). — 

Japan (474) 


Malaysia (68) 

Mexico (W) 

Ne tfw la wl (31)..- 
New Zealand (14).. 


Singapore (38) - 

South Africa (81) — • 

Spain (531 

Sweden (25)- 

Switzerland (58) — 

United Kingdom (240) 

USA (526) 


4.79 151.06 

1.79 181.21 

5.45 127 .81 

3.42 135.43 
157 252.41 
3. IB BS.82 

3.46 143.10 
2.34 110.73 
4S7 162.07 
3.53 16U 06 

3.43 72.15 

0.74 134.26 
2.84 197.72 

1.32 1195.55 

4.46 139.10 

7.02 45.57 

1.58 197.64 
2.40 190.61 
329 249.24 
425 156.55 
258 193.54 
228 93.39 

4.79 1S1.06 
3.10 15723 
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NOTICE OF 
REDEMPTION 
EUROPEAN 
INVESTMENT BANK 

USD 150.00CMMK) 
7.75% 1986/1933 
MMea Is tonty 0«n diet punuert to tte 
piwMano of tna«6ou» m e r B ow e n hereto. 


FUTURES 
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FOREIGN EXCHANGE L^*?*™***? 

^ jff 0/1-7992ZD 
MEMBER SFA 24 HOUR COVERAGE ft* 071-799 1321 


Europe (827)- - 

Nordic (109)— - 

Pacific Basin (718) 

Euro - Pacific (1545) 

Norm America (840).. ...... 

Europe E*. UK (587) 

Pacific Ex. JapanJ344).... 

World Es. US (1736) 

world Ex. UK (2022) 

World Ex, So. A). (2201).. 
World Ex. Japan (1788)- 



GLOBAL MARKETS? WHAT NEXT? 

For Expert Technical Analysis 

Dial 0836 405 485 & 484 
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The WorW index (2282).. ms3 i-o 2 123.99 1ZZJ1 

Copyright, Tho Financial Times Limited. Goldman, Sachs 
Latest prices were unavaflaWe ter this edition. 


126.78 132 04 + 0.2 2^8 144.69 123.75 121.88 

& Co. and County NetWest Securities Limited 1987 


126^7 131.75 


Sugar ... Cocoa Coffee ... 
If you have a View, take a Position 

CiwTxctt jAXt»ji PlMBsltN nH 071 -245 OOKS 

ECU Fkium Ptc. 29 Chhmxm Puii, SWIX ML 
DeaUNK Houm F«o*i 8JW am To 9.15 PM 


bond* on OetoBar 29. 1991 at a 
MdMTvHon prtoB or lout of dw prtndpW 
Mmunr, tB0hhar Mth aoenMd MtaiaaL 
Bonds akodd ba pmantad and 
■mndarad tor pmnanlinffthar ath al 
u ran ar ur ad coupon, an a aied Banw at 
tha oOloaa or aw Mfemtogi paytoK apxu: 
BANQUE GENBULE CXI 
UJKBWOURQ SJL 
27 awarea Mommy 
IXSBfil LUXEMBOURG 
QQBMLEBANK 
3 iua Momew du rino 
B-IOOO BMJX&LLEB 
BMIQUE CBENERALE DU LUXEMBOURG 
(SUSSE)&A. 

57 R an rmaK 
CHB023 ZURICH. 

On or after oaobar 28. 1991. the dm 
ftcedtoriadmpUon, mromt an mo 
bento «■ oeaoa to accrue. 

WMQUE 8ENERALE DU 
LUXEMBOURG SJL 


The FT proposes 
to publish this 
survey on 
October 24 1991. 
This survey will 
be read in 160 
c o u n tries 
worldwide, 
including Mexico 
where it will be 
widely 
distributed. In 
Europe 89% of 
the professional 
investment 
community 
regularly read 
the FT. If you 
want to reach 
this important 
audience, call 
Paul Maraviglia 
on 071 873 3447 
or fax 071 873 
3079. 
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Stock 

UAou Utoaicrte'.„. 

.iMIMftBV&Wlc.. 

d Amdahl 5c 

i ftmcr Cjasarnid 55 . 
> ftnwr EiBmsMk.... 

American T. ft T. SI. 

AnerltetfSl 

BartJimefrca S1A .. 
Banker, N.Y.51. .. . 

Bell Atlantic SI 

BtflSonUiCorp 

yfiethtani Steel S3... . 
Bnaurlnc.. . . ... 

;PCIntflJ.25t... 

Taliforma Engy 

taaptell Soap 15e... 
a 2 HUicnacaiS 12 ij- 

ChiysIffSb* 

Citicorp SI. 

Ufatc-PaimolntSL 
Sont‘1 Bank Com 54.. 
Bam Cars. SL 

tau General 

Dial Crop S1.5 

3d £■ BiarioreetSL .. 

Eaton Cwpfl. 50c. 

EcMmJne. ... 

FPL Groupie. 

Fluor Coro 62 >5 oc .. 

Ford Hour SI 

Sen. Elect 63c. 

/General Hod Coro SI. 

Sllleue SI 

astro incSOc 

Horoywe/ISI* 

Houston lae.J 

HM Corpn&l 

tagoull-RandSZ..... 
LocMieedCrpo SI. . 

Lowe's 50c — 

Manuf. Hanna- SL.. 

Merrill Lynch SL 

Morgan (JI»)S2*.... 

Morris (Pin Irpl 

NYU EX 31 

tPac. Aqrlculunl.... 

Pall Corp. 25c. 

Pawzoil 83 l/3c 

IialKr Oau SS 

Flep NY CorpnS5 

Rockwell Inti. SL. . 
Sears. Roebuck 75c.. 

Ssaifeaslern Bell $L. 

iuaCc.lne. 51 

Tenneea S5. 

Teuco S6 25 

Texas instr. SI.. .... 
nmelvamrSL. .. . 

TRINOVACorp 

Ip pUnllab 

* Utd Technologies 

NHWtKbtoc 

IS West! 

mat uURjyemeoi ol . 

Whirlpool SI ! 
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20 * I 
UDp -1 I 
2 lr) Ml 
Z283o -24 


SUfc 

S120 

60c 

51.00 
SI 06 

60c 
51 60 

St 40 
SZlfa 

S2.2C 
70c 
S2.40 
32c 
SL60 
S2.04 
34c 
62c 
2-k 
S 150 
S2.96 
54 84 
31.32 

52.00 
S» 

1*53.28 
SIM 
SI .40 

52.10 
54.56 

h44c 

53.00 
51.72 
SL4C 

3bc 

52.00 
S2.84 
SI .20 
S3.20 
S3 21! 

72c 

5L0Q 

68c 

SI SO 

S20S 
SI JO 
44c 

51 . 10 

si oa 
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1477h 953c 
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36 
3350 


m3 

520b] 

14*. 

2013M 

20 V 

Sj| 

»4M 

4t 
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8*p , Abbot Energy C»p... 
~"i3c yAnter BarrlK RtS. 

13 at. Montreal 3 

556p 84. Kora Scot J 1 

63% yBCGasSl - 

17V BCE ] 

647p pBnscaaJ 

. ^ % oSreahMter Res. . 

ITHohlOOp Can. Imp Sank! 

SSSpCan Pacific J 

30 Do.4pcDebU00 . 
45*p VCentrol Cap 'A' i.. 

2460 ODcrlan IMS. ] 

370o aEdto Bay Mines. .. 

66p fECO Corp 3 

55f Granges Explr f — 
362pMal?Canadal. . 

lOWHawfctr Sid un|.....| 
876pwHudsan's Bay J 
26 vmmDertai Oil[ . . 


12* incol 
316p pint!. Corona Corp. 
2Vp pMuscocbo Emin.. 
360p tan Coro of Alberts 
74$p fRIoAlgOftl 


W50pa022pWoyal Bk. Can 


VtlpMm Void Inc. 1 

3djlam Pare Tedi. fart— 
73fcp|rnroDtiH)oflJ. 3kj . 
719pfaTraiB Can Pipe. — 
For Verity see 


I04.pl , 

szi 

ii« -i 
150 Op -10 1 
903p -6 
34 ... . 
B9j -2 
337[ (7 
452n -181 
71o . 
8% +5 

1755p -ill 

2 , ii : 

3S0p 
30 . 

390m: 

782ji +7 
1348p *2 

22dp .... 

«B» ii«| 
833m +7 
Am bi cans 




40c 
SL02 
♦80s 
SI 80 
SLOO 
020c 
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Stiff 

II 

311/ 21 

£54vk38|i 

SOpsi 

A 
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211 «Hey 
126 AllIei^H 

147 Anglo Irish 
23*nUu)xr( 


270 1' 
464 
£231)1 UHL 
UOV £7£ 
£ 21 * UbV 
213 ‘ 
HO 
1189 867 
355 
231 17' 
302 ■' 
125 
4U 3' 
153 Ud 
377 - 
571 
40£ 

K 
263 
E 11 S 
£8* £6 


Stock 

|ABNAmn>FI5 

HZSAl 

HttlaulIOf.1 
Hal Irish OnL....< 

:to Irish. *i 

(JUlPj-H 
jBancairtOeFrlOO^ 
fBanco Bilbao Viz... 
Banco deSantanda. 
6ank btljnd lr£L._ I 

paakLeoml. — 

LentifU KJU_ 
|Rxqlr 5co Um 6 i 

teSVpcImlPiavl 
Do 9fapcirrdPf£I.v| 

Barclays £1 

|Benchinart5o... 
SWptetL.. 
iter Allen El. .. ft 
Deutsche Bk DM50. 
Bailchl KBkYSO .. 
EsplnloSamo.— .. 


340M 


l95jflrown 

3liCaH 


IbOpIFC' 


032011 


333\ 207^ 
357lj - 
£207* Cli 
45 . 
211 14! 
UOV £7 
94£ 

753 42fl 
£ 21 * «,». 

413 
ao* £7 
£7* £5! 
16S 124t 
159 11? 
£7* £5* 
793 b" 
60C . 

549 314 
186 lOfl 
222 l: 
353 
7t>9 


KSUM.Flo.Ugi 


26radoranl 

■4feBC| 


244 KMnartE 
1382 Krona 9 
2 M Lloyds I 
44 Jj 

15(IUl| 


63pcCt. 
fojl 8ankY50 
dA HauoaaL.r 

^ Hite HKS10. 

204tHambru20p i 

•}M)o.7*ieC»P»a_’ 
lUposeph {Leal £L... d 
'~iKlo;ASha&on20p a 
nB«m&o <4 
SaiunuYSO- 

loydsEl .d 

n.5cot BioklOpoj 

kfland £1 c 

IHjrot*ltaikY90_. 
bHaASMTaASUM-. 
Musk Tap Kobe T50. 
MltsiiTst ABk'750. 
(Nat Asst Bk.ASl. 

IWestCl i 

Ituman Bank 

Bros. Groep o 
. il Bk Scotland., i 
Samra Bank Y50... 
U 

Do. U N/V a 

s«. Pacific S10 ...71 
□bTOLU-M 
inDnaaBankYSO.. 

(TSB c 

Bank Di M SI 4 

fatal Bank Y50 

'oro Ts & Bk Y50.., 
Iraon Dtecmtnt Cl 
Warburg IS.G.) .. .d 
DobpcCmPria.. J 

estpacSAl .4 

Intrust 20j». fl 

asM&Ta&Bk no. 


247 Hal 

100 ltt| 

34 leal 

|47RondH 
E7V Sanwj Ban 

Wt Sdirodersf 

1423 Do. UW 
E9,\ 5ec. Padl 
205 SundordC 


Kwi 

230*1 1 


2raWM 
575flfji 
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Q28% 

Q17V 

tu” 

6J% 

oiffiy 

20 .a 

os 

ioi| 

lt.ffl 

Q14% 

»i5i^ 

2 . 7 a 

t9ffl 

Q18% 

017% 

S 17% 
17%l 

9 1^ 

qno*a 

0.9 

8.4) 
017%, 
ii< q 
tl4ffl 

051-53 

ao3i 

IkOlfW 
Q17% 
tq 
doaq 
017% 
017%J 
35.3 
16 0 | 
6 % 
tQ52Jd 


oira 


tYTd 
Grt P/E 
. 6.9 * 

ISA i 5.3 
jJi 4.2 9.8) 


L-H 


07)6,11 


2 Jj 


2-fl 


7.7122.4 


50 30 CLF Yeomw 50n .. 

57 40 Iun6rttgrGrpt5p. _j 

7S 52 attic's 6«gs» lflo.. n 

512 39C Prov. Flnajclal. . o 

136% . tiRellei Inn. Ir5p... 

335 195 5«feTrDtGrp.lp| 
210 140mooddiesurllQOp. 


BEERS, WINES & SPIRITS 


662 46C AlHetf-LyonS.. ...... 639) *14 

£34 ,i u-tfV 4atara-e«4S5i - £30 

•1066 882 Bass c 

175 124 Boddbigton « 

263 173 BnJnteriH.P.}5p...[ 

143 105 9etnmwad Bremeyp 
245 135DerenltfifJA.I50...c 
175 IOC Do4 5KCr2ldn£Ly 
12t 94 fEkMdge Pope'A*50oS 

84 51 FiSttiS Brewing ASL 

430 36£UFnllef 5.TA %1.| 

851 623 Sraid MetnoJOp-.c 
371 274 Sretnalls GroBp....a 
177 132 Do 5 95acOiPfU-y 

490 374 inen King f 

105! 717 Ealooess. c 

291 196 Oa. SVtctoPifU. , . 

051* CM* Do8 VocOrLn .y £341*1 -4 
305 225HI0tUildDiSU.2Ooa Zf5( -2 

45 29!HakiBsBnwerf5(lB.p 

270 136 aerorisoDlsJInl&i 
666 S41 Kirin BrewenVM.. 

301* 225 MacallU-GftnUvei. C 
72S 520 UemUMTHb— i 
485 42C Mansfield Bnoey. i 
236 185 Ifesiai TTHmpuo E 
428 357 Matthew Clark. ..0 
4tt 39£ fAItjtjdowii Wire I 

336 231 Ulariand. i 

425 336 5cmi&Ne«20g..fl 

£69* £43 Settraml..... 

254 174 l/aux Graop lOp. —0 
516 409 Whitbread ‘A 1 .. .o 
57 ZliWlitsiMflit«enr5*.t 

585 39! Walt. & Dudley.... o 
475 38! foiM9flftw‘AlW I 
38§ 289 DO. MM. V. 50p. J 


1U *L 
263 

109 .. .. 

209 .. ... 
U1 .. 
1U ... . 

78 -1 

4Zt 

812 *7 

3M 

175 . 
487 -1 
1D19 -7 
281 -3 


36 

2544 -4 
616 -1 
255 -3 
700 
48S 

233 -2 
427 
427 
33i 
415 +2 
£62* +1 


, 18 81 21 3 S 1*2 
QS1.12 - 2.2 - 

tg32.4 2.C 4 J 1 35 

16.0 Z2 5 0 11.6 
835 LG 4.S 16.4 
424 15 5 2 16.6 
153 21 3.4 14 7 

4*% - 40 

t4.i - 4.g 
<I2*C 4 1 5 

6.1 4.C 1.9 17.4 
120.4 23 33 139 

110.0 2-! 3.6 11.6 

5 95% - 4.£ - 

10 1 3.4 3.0 12.7 
T1B.75 3.1 ZJ 153 
5.75% - 2.1 

08*% - 2.4 

t4.& 3.0 Z2 203 

*H63 2.2 3.4 1B.0 
Q16% 4.9 0 5 34.7 
thO.61 7.5 03 54.2 

8.0 4 1 15 17.7 
12.1 2.9 33 13 5 
4 46 3.1 26 16.6 

14.0 2.4 4.4 13.0 
7.D 3.4 23 182 

gl6.45 3 ! 16 115 

15.0 2.1 4.8 11.7 
QSIOO - 1.9 
T08 76 2 1 5 3 1131 

16 j 2.4 4.6 11.3) 

F10.0 35 2J 16.71 

13.0 L7 3.7 21.1 
13.B1.7 4.3 17.1 1 
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■2601 17gAAIEX50p^.--g 
®12£ 92Da.h*pCnOfPf5%.« 

00 40UOQ v) 

41 16 Mlbrigtiuo. .. 

142 BtfAHtnSo. 

10d SrpAmeoCoro^.... , 

74 17 Anglin Sec LQo ...d 

c 175 77 AshteadCftmlOp.. 0j 

260 181 Aawoods5p. . . ^ 
121 95 frBMSS 10p.. — B| 

•245* 163 BPB /#*. 50R-..d 
106 tf Baggtrito Brtt..B 

23 laileyfBeoUOp. 5] 


50 

94 

9: 

T 

126i 


1.7) 


59 Baldwin lOp . . B 
73iAilllA.H75n.-8 
3 BMW Homes Wp f 
29»jrratt Dnr.iOo.d 


gg 1251 


4.d 3 d 5.d 8.1 


178 

(1991 


6 d 10.2 
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1991 

S iw Stock 

59 EeazerlOp 0 

L92 Bell-ray . . 

3 BrHwinchlOp 

1* Berkeley Group d 

.07 Bett Bros. 20p ffl 

a 119 Bine Gran 10p..d 
90 Blackleys 20b fl) 
198 Blue Circle 50p. , 

110 5a 7*0tiftdM£L J 
6Q8| 433 9oot iHenryl 50p. . t 

, 69Bretdon 8 

355) 355BB8.EA 

95 British Oredgiog. fl 
89 Brvaat Group. .. a 
68 Bucknall lp .. . 8 
67CAU50. • I 

25 JCHW Group 5p. 8 

187 CRH o 

33 likrwead Rotey'A' fi 
1 7 Cantor Gma So fl 
17 SemsOirtc&c Uta - 1 
95 inuin Group . .o 
76* Caumryside Praps.... n 
32 Cron Nidml lOp. 

35DoS*ccCiHPf£l yj 

SCreKos lOo. a 

53CuslreProg Grp.....| 
21 hmoiTnos IDs- a 
295 QcoglAS ( koH. H i. d 
1* EDuiinii Graop 5p.. a 

95EBC50P fl) 

29 eamand HMgslOp d 
705ff£jmtaGnWldU fl) 

<9 LriLb R 

210 jEwGroua — H 

73 :rored Barton d 

1 13* rEroiauraUVSD.- e) 
4 FairbiiarlOp.. 

2 r Inlan Group 10p..oj 
92 ^it«wn Group tOiT 

71 latlifortSp i 

25 Gibbs Stand* ’A\. 
533 GleescnlMJIlOp. 

153 Grafton Grp 

53 iraham Wood. . .{ 
48 -Umaa littS lOp fl 
64 Kewden-Stnart Wp. o 

71 Hewecon 10p P 

65 Do 7pcQsC*Pf £Ly 
20 JHey A Croft 25p. p 
229 HemoalWillL3ms...c 
100 Do Cm. Prf. . 

224 Higgs & Hill aj 

26H<nrGronpl0p. . 

1 15V HcaardHIdgs Up.. 
7aibsiockJohnsen....n| 
3 Da Warrants.. . 

50 JadtscnGrowlOp 

53 tarvls5o 

549 Kajima YSO 
70 5KJngxanGplrl0o... 
C30 Cafaroe Cop. FFr25. . 

254Lamg (Jotml S 

23t Do.' A" N/Vlg.. ..d 
173 Latham U.) El.. .1 
23 Lawrence tWJ 
34 Do BJccDnWPf EL- 

39 Jlley 12 *p. a 

UE jUntSCljdEidt- .f 

10ffljj«(I(Y.J.f a 

212 UeA)piralAlfred)-..c 
37* 31rC2nirr&Stone20oa 
95 McLaughlin &H. .0 
135 Wanders (Kfdgi... fl 
87 Marie? 

82 Martians .d 

70 3o.b*pCy.Pf.20pv| 
80 UanrdenU C3to . . 

3S6 Meyer Irt. , 

12?MBkinGrofa....q 
210 Mowleai Ui .. 

12 9SM 10s n) 

66 ^Needier Group |..0| 
112 Newman-Tanks. ..o 
35 1^-iHlfljreCjEtf 10*. 
187 Persimmon lOp .. a 
In “hoeowTimHer . .o 

£8-\ Podiins. 

135 Polypi pel Do o 

158 Prowling ZOp 0 

H '■QuIHgnttl 5p .... aj 

594 RUC 

93Ralne Inds. 10p... 

SOJRamus. 

503 Redland d 

63 Rnskel lOp HI 

135 Rugby Group 

U 3SWP Group 5p... 

23 KJaaMI Group Wo. 

38 tfewfUd-itertlfti 
79 Shame &Fhher. 

103 airfield tails. lOp. 

66 iGheriff HMgs. 5p . 

BOffSborooGro- 

151 5jndall(Wml5p... 

161 Smart (J ) lOp 

15* iiaroiln5p 

3(W SteetJey 

197 Tarmac SOp , 

106 Ta? Homes fl( 

184 Taylor Woodrow... 

508 nibury Group _ 

■Tore* Hire lOp. (A 
risPerklmlOo-g 

ador20o. ... 

biilff Corp 

Plmt&flSprf 

IbroplantSo- .. . r 
MGraw5p.. ..I 
'art Hldgs lOp 

alts Blake. | 

Cram Wo.. 

IggiroGrrop fl 
ifson Bowden lOp. a 
llsoalGonmHIrL.d 
- ipeyiCeol.. 
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+2 
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1651 1 6| 4 7 16.6 


12dll;.U 

3S48.4 


86 


o \Tt% 

lil 6.7)17.9 


{30.0 


P/E 


■2351 


4J 


LU 
56 11.4 


7M 7 2 
7 4 15.0 
4 y 6 J 
3.3 14.9 
39 

5J 


5.3135 


6.1H15 7) 


26 Lt 
95 2.7 
U.£ 2.0 
g9.C 0.! 8,11 


751285 


Ui - 
05 703 
85 - 

5.4 - 
5.8 10.4 
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CHEMICALS, PLASTICS 


iPUAkzoFI.20 

n2(i Allied CaHaUslOo-.o, 

301 Amertum inti d 
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aO.«W 
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F2d 
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65.0D5 


83 91-261 


332JI 


586 9(37.0 


lQZd 


b33.q 
141. 5) 


2&.WJ52 


1 -n ^1 


1815)20.1 
944 7.7 


62.W4.9 
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1885) 


46JU9.1 
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A 46 «3ii 


11 86:2 


41 
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3J 


9.ri 
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45.7)18 0 


4« 


4.d 


od 


3.7(3675) 


3ai77fJ 


oM 


ia230.M 


1 71267 d 4 7 


8.1| 


0.4272! -26 
3.6^278.1 14 £ 
233.9 142 
230 8 
1924 


03\ 


it 


Lda»j^ 


18.6U8.2 


2 37tl3.7l 


OJi 


i.d 


M2l4d 


M7 69)10.0 
10 41(10/ 


9J4L0.2J 


25! 


6|15 7| 
M5.U 


9.d 


4.H 


U 5 4U2.ll 


03 


5-3 


46 

35 

SC 

186 


od 


34.5(14. 0( 


6-d 
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47.71 


4482(445 


95.7I-B3 

273.0U3.0 


3148(278 


1915D5J 

87^14.9 


li? s 


233 


15.2 


14 


120 


95JK0 


OJ 


15 


1.7 


08 


53.71173 


54J|-il9 


3L4J-5J 


2453)14.4 

5S.7BS.4 


912(485 


157.2J-3 1 
10.11158 


83.4 


405U3J 


803(102 


207-8} 


96.61-3 0 


73 bll23 


9Ld 


37 J| 


44.4(30 1 


105 2j 


56 7! 


1D45J 


745)161 


0 7!2U.d 


401S 


53.q 


94.4(120 


365j-3J 


454j-8 0 


201.0415 


0.7l 211.4(153 


47 EJ 
206 3 
378 a 
Z34.U 


101 ./ 


97.23 
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11731 
195 j| 


4821 

184S 


119 JJ 


0 0486 9193 




91 6) 


2543U5 
207 Oj -3 0 


2378 *28 J 


474.1(23.0 


m 


2702H4 


7 d 147.1(415 
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9L9 


146 41419 


247.1, 
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ax 
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INVESTMENT TR USTS - Contd 


1991 
High Law 


*3 

a? 

iw 


99j 7 

Sir ■ 




Start 


X4l| 


67 51 rtnAmrteoG*... 

2C 4 Do Warranu . .. 8) 

UD 65% lti*i Bm. Canadian 
SO bi 011+1 Com Tst. . 

Mlb 10* Do Zero Con Prf . 

24S 183 Overseas Im Tn. 

1(X BlDo.Warrms.. . 

22b 13! Pac/HcAssets 50p 
137) 82 Do Warrants.. . , 

21 ferine TsllfeL-a| 

4 Do Warrants . 

28 PadHc PmoertyUn-d 
6 to Warranb top . d 
71 ’ataFrortfe TVl 3 
„ 34 Vrsoul Assets 3 
152 111 Frttlr* Mnab Ta. 1 

143 103 3 rimadona 

109 BS BTCarftaiPunlOOe.1 
ACW83 % to.25pcC.2000. v 
70 50 Tad touts. .. . . p 
5Z 42 Ukston Im Tst.. .) 

U6( 93 Ogkts&bsae,tK..f 
293 240 Rights & Iss. Cap., f 
113) 85 Brer & Men tin he. 

H Do. Cap lOp 

9 Do Warrants B 

87 nvAUeEsliKlpB 

15 to Wrrats C 

95 Rfr&MfrGdlne50p( 1874. 

16 Do. Prf5p p 

9! Rh& Mer!ncl2%pc 
7E Do Capl2%c 
25 Do WafiafUUbpd 

106PA SirtlHPrf 12% 

17t0o Warrants i 

9* River Plate Inc... . 

Si Da Cap. - 

1* Lib Do Warrants . . . 

62b Kb Do2eroDi.PI v 

23? 189 5l Andrew Tsl. „ 

14C 128 S DaitrfsImTstlisd 
135 10! Do Ca 
405 3L5 SPUT Inc ID* . 0 

74! 611 SPLIT Cap lOp- 

19! 1365PRAIT50P 

129 83 Do. Warrants... 

146% 12* Do.Cia PlqPret— d 
U9% 92%Pan.Am.lm. 

87* 

•A’ 4 

63) 46fccot EasL lirv.. 

174 

41 27 to. 1 

10E 36kntt8.Mrrc5p.ftf 

9! 63 Do. ’A’ 5p 3 

162 U< Scol Mon. It Tst — 3 
lit 97 Scot NatlaulTsr lice) 

6E S Do Cap 
125b 113 Do Strooed Prf.. 

16E 241 Do Zero Dl. Prf.... y| 

19 E Da Warraets. n 

47 47 Scou %ii Value.. .. 

125 882 Sec. AlllanaTsL-Pj 
22 ti 19- Sandttarta«lii50ii 


'T 

3.751 89( 73 2)235 


h3 DtJ 40107964 
18 1912 91 7btJ-4 0 


24l 1 3)273 012.8 


sO.Sd 0 61212 d 1 3 


A A 33 b)L37 


A A 44.9 63 


IWb^l 2.71 A - 


b.sq 3 3363 9216 


7.0 9.4 H - 


17.80 8.9)102.4-15* 


7 H H 30.4)342 


H8 '1 ’’1 167.9(29.1 


53.75) 4.7j 106 6)0.1 


B. 47110 7] 

A A 143 4(56 1 




7Jfl 


A H 1170^93 

5aBl3fe4.J 


11^10.6) -I - 




127 0 43^ 
127.0) 4.« 


tlJS 3. 0) 


iai 51 


‘£ t\t 


76) S7^jSejnrtitos Tst ScoL- 


•WKsat-i 


B 7lKeleti- AssetslOo 
BfoaEqlndOiSerf 
69Gto. Eg led Losertl.. 

19lpilres loe . 50s „ — . 

£U9b 

j;:- 

M 
1* 

27 

“V 

153 
159 

119 «bl 
99a . 
56* 

87 -2 
22 .. 
1D5 
24 

77 -1 

£-%, 

91 U 272 
lo6pc.Cnr.Ln 2002. r] Ell* % 
'empteUnEmMttS-d 161 +2 

ipceSouibSL! £157% +2 
AdnE*|Bkts_* M -2 

tfrrnts. f 

PuEmlDp* 

arrants. t 

Onal Ta he. I 
xlp l 

T*. Sot 


3:a 4,71 

*1781 

Q11V 


2dDo Warrants 

CsthrlsMk.. 

E to Warrants 
22 Mn lev. 1st. I 
,58b to ZeraDePI 
9y 5% Do. Wrmts... 

153) KMSurtahrestm __. a 
163 121 Stratum Imr.Tsl. f 
' 90 rRCHjol London, a 

7E REneembmlTa-i 
4t Do Pig. Sub. lp....* 
56 TR Far East lie. To. r 

12 Do. Warrants. 8 

85 TR High Inc Tst J 

24 Do. Sob. lp. I 

49 IRPadlklnTaSpc 
28 FR Prop. Imr. TSL..0 
MTR Smaller Co s .. .a 

Zero PI. 
emoie Bar. 


i.d 





as0.7(J 




39.M10.M A 


im.Ta... 
Smaller C& . . 

, Wareanb , 

56fVaipe & Ine 10p...*f 


1805(25 1 
129 0064 


653 a o 


240.5) 23 


88 


112.L 9.0 


a u ™** 


A H 97.4(435 


(52950 A ~ 


47 jl I 
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sl.d 0.6) 254.1^15.4 


l.d 134^2 


-1J 


91.H-7.1 
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3£7U9.ffl a.d5.4 


92.5(5.9 


102^-27 


1210614 


298 U 8 8 


166.41 4J 


7L4I13J 


0 87) 3 d 33 2 4.7 


8.791M A - 


A -J 6 73 1)465 


219 5.11 71.421b 


3 65) 4 9|L23. 0)186 


1163 Es368 
2881(23 


-|164.d 6.1 
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IP -* 

». 


■3: - 
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13d 33 683317.6 
H5.d 4j] 188 3 129 


136jl5.d 7 

A -Il72.9l 75 


1.1 


7.4 
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347 0jL6J 


142*65.0 

56.4(105 


40.4(43 0 


1.1 


-34 


0.4 


183. 9(14 J 


28603.5 

83j(l4.7 


3423(28 4 
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9J 


85 


1 ^ 1 

26 -I i :oJ 6 31304.^33 

j 

53%..!.! s0 2£) Ot! 71.7125 > 
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Mel asset values supplied b 9 County Nat West 
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FINANCE, LAND, ETC 
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3 12C 

4* 

4 

87 

22 

23 

54 

148 

Ul 


168 

96 

32 
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589 

4V 


19 

liw 

iou( 

4W 

7ffl 

i3 


+ or| 

2*%* 

lid 1 


JB 

15* 

93 

345) — 
£20% 






i*d 


55ZR 


249 


iV 

ui 


33d 


372 W 

1169+2 

9Q 


£43,1. .. 
69 r4 


1991 

MU. La* Start 

73| 35 AFP Group 

40tasdeeslrwll0p- 
78 kfts Ctrp USSL5C . 

25 Ailken Hume. . 1 

4 AmilganitrtFlad. 

67 ta£jSac<!lar>la>i? 

9 Do. Warrants ... [ 

11 Ulantit Secs 

37 5BWDSec.10o .ri 

90 Baltic 5p H 

73 Do7pcCnRedPrf.rf 

£77U(Cu2b Bahka HUg DLQOO.. 

552 Baring PunjFdk... 
118B(rtel(i6a*fl4CB. 

58 Beta Global Em.lQpd 

12 Do. Warraets ■ 

GOBotertlK Rd«2c.rf 

5 Btrts-ArdnonlOpd 
330 Caledama tors So .. d 

£21 U7 Camellia lOp..- 

29! 213 laodoeerlm .. . 

Z7 12 b Carlisle Group d 

4C 25 h43*pcttttHl | F»- 
21] SCeourasyTrealOp. 

_ 225 Close Bn* ..0 24Sd 

8S 75 rConj Afex CrpJ 
632) 415 toiwaSecaniies.... 

21 %| 14% -FT Group 0 

245) 168 Edlnhegb Fd. Hat 0 
32E 

0 % *Flm Pacific 1c 
92 Do. Warrants.. . 

35C Fhe Arrows Qtfle F# 

32 Do. Warrants. . . 

Iti Flagstone 5p. .. 1 

103 FFIertecMOn .. ..1 
429 H Chile Fsto Units 
413) 89% Do. Waratts.. . . 

9d 69 GTVesbetlmSOo. | 

7 Do. Wrrnu . . ..| 

Z£7 iGroOrfatalSOJO 
509 Gerais Chile FdU 
531 ^eoesfe EevgUktsk . 

329 anAUalfUatoFdlc- 
47 kMaAm Eirteie.. 0 
98 Jraa+torDer Czp-” 

7 EGoldehouSe lp . 

£51;, [41b WiuaHIdgs. ... 

363 13C *areej &T.20p- 
K 5JpHa*ParSSl . 

7K 535 Henderson Adro .. . 

£42% E40% fungarfanln. lc .. 

19 11 FID1 

Ill 58 NVE5C0 MIM. 

£114% £72 % Do <toc£i 95-2000 v)£110% 
194| 137*ndia FendU. .. . ■“ 1 

ndonsta Egoiti Fd. 
to Warrants. . . . 

Im Ta J$f CL. 
ittrem Jtstltu LOp *| 

*xyASIo*OJp .i 

44M 41 bUFAsU Select 

2% 1 7 a [Do Warrants . .. 

57 b|54%[]F Indonesia Fd Inc.. 

“ PKJficWrtCoOrt I 

Du Warrants B 

Do Prrf 

FPUIIprtneFdSl -! 

Warrants 

alcana Fund lc.... 
inOTCIac. 

W»rants 

WwractFA. 

122)64% Do Warrants. 

Ib7( !04U*tsT*bCI»!rf*Jft!_ , 

103 JSKakiul K5 h 
395) 203}K«taEKpeFcnd.. 

5bh.IT HidgsISZp d 
•27b l6b8«n4Asa:leti3p .B 
LIM Bb&andon Forfaiting 3 
126%] 87WIAI5D .... t 
600| 355)U &G Grain. . e 
Malaaa Fd Ptg lc. 

«37j 292tfUir* Seta FoIl - 
“ 305Sdw* : 6*-,fcsFtIf. 

104 29bo Warrants. . . 

£43 b E38% Medllerrajieaurd .. 

870 453jltfrtury Ail Cdgt 5p. B 
1560 fc^WerlcoFimd..... 

157 war Horn Lams I5e4 

9S 7too 7bpcCnPrrf. 

34) mfrratetaneQcSc 

lowstns. .ft 
Cons ■ ft 
'arambt lOp . ft 

Bras 5p ft 
.xeHIdgs 
VJ arrant; . 

SrtShsFU. 
ea5j±.Sto.rLL.. 
JandTroalp 0 
PlaaCaa c 
aiB.TSfC . 

'.Varrasu 

:4PAhaPia .c_ 

Fd fed Prf 
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72 
3S0 
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27 
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&A 
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35 
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36 

08% 
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B3 
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23 LB 8 lj 9J 
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1851 1 a 4d23 8 
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tl2.0j 
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24 
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ai 
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TA 
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2 5 
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'Ctt 
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2 2) 3 J 13 7 
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iA 
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4.bj 8 2 


7 d 21.9 
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4.0 53 
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7 3 


il 36-8 
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10 9 
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FINANCE, LAND, ETC -Contd 
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1991 

Li* Start 

1* JOJaDWUfSESOAOIt. 
56 33 Inner & FrfsUaefercd 

145 95 Snirin Ne* Court., d 

B7 61 Do CnvPrf 50p . yf 
131 121 Sooth AmemfiwL.. 

48b 44b Do. Warrants 

419 254 iartEnlUnWmslt- 
5* 27 Sterling Trim lOo. 

L5E 133 StraugonGrpZOo . 
119 5C5umnl00p. .. .., 
26C 16* [omUaanGbrataOld 
97* 59C riuiEeroFd Ptg 
£98 A £84% raxtanmvk DK1D0. 
4? Ob etramroedSp .. 
65 iar»n£HIHM9S.i0p_ 
8b BV PWarforlHfcmnes] 
563 S2t World Tst Fd *2.. . 
1441 mba Warrants.. . . 


Prim 
34ft +1 


4U 

125 

77 

121 

45 

347 

51 

133 

£5 


700 

a \v 




s4 Oj 
J3ft 


Q10%| 


W 


b 311.1 
3.7} 28.0 


P/E 


(4.7) 

5.8 


WATER 


403 331 Anglian £1 < 

170 135 East SimwlOp ... 
178 155 Mid Kent Hldns £1. 
389 322 Mortt West uT..d 
406 327 NorthurolrianEl .3 
370 30( Severn Tmn £1. _ 

397 293 SoMbeniCl A 

392 30E south Weu£l ....ft 
397 32! Thames CL .. ... 

422 34!WetrtU 

456 325 Wesseua. .. . 

413 33Sffortshire £1 


376 -3 

171 

171 -1 

367 -2 
384 -3 
329 -9 
334 -4 
351 -1 

368 -7 
366 -7 
417 -2 
390 -4 


175 2.2 
8.C 2.7 
j8.C 2.8 
18.0 25 

18.6 2.9 
1755 3 C 

17.7 25 
20 C 2.7 
175 2.2 
195 3.4 
17.7 2.7 
17.ft 25) 


0.2) 

16.4) 


bl 
bJ 

6.! 

65 
6.5 
7.1 
7.1 16 J) 


65 
16 8) 


(5.4) 

<7.91 


4.5 

(7.U 


OIL AND GAS 


bi l 

*d 




id 
25 b 

1ft 


S3 


3« 


Sr 


3bK 
4 b 
falft 


13ft 

3l| 

73 
£49 %H 
!7| 

£42% 

bb 


£138 

£9 °A 

114 

13 

14% 


358 

*1 


1 

£46 V 

3bi 

lq ) 

618 
3U 

£36 b 
30 b 
141 
6b 
475 
43 
% 

145 
17 
•215 
32C 
2£ 

9! 

397 
185) 
103% 

if 

45', 

n 

08.. 

32b, 

“fl 

£20lkl52b 


1! SAbtrdeenPrtlOp. j 
17 Alliance Res. lOp. < 
3b PAmBrlt Inti— . 1 
23AnnEeay2lto.... 1 
3% pArro* Pet. 10c... 
2% FA( Laettc Res trCCS 
7 b Mg P e tro te um l.... 

15 FBtactlara WilbtL.„ 
7BlysiadGrtaplp-o) 

589 pSoaVpIM 7 

97fBra0a«CI | 

lffi BrfL d §omnldp" | 

216 British Gat 1 

295 Belt Petroleum ...1 
lb kBola Res ir25o-..< 
473 Bmort CastroitL. 1 
£85 Do BbpcLn.91-96 1 
103 Calm Energy U....I 
10% Ktsns Oil lOp... 1 
, 194 !akr Creep 50o < 

D4b ScrroiCpn. S3 

91 3ytfe Petroleum 1 

10 OTmanf ParoieomJ 
1% SCam-Trtfies.... < 
67 )ConroyPrt5p... .1 
30 finssataOUSp...! 
2SrCroader20c. .-.. 

16 SEdtohurgn Oil I 

495 Enterprise OH 1 

187 fEeergreen Rei l_ 

20 -s.lto Lortuarald 
£8% *>SK-rCePMSL 
5 Do. Warranu . . | 

^25% £»on| 

12 ; air6a«aMJ.5c....i 
7 IF1 inland Dll 10p..d 
L% iael lc Resnurca. . v 

27S retail Mat Rb 

27 ; lone Petroleum. .1 

54 ioaJPet5p 1 

7 :tUtateroRts.A|.i 
b FGultStrumRol .. 
155 farm ail&Gas50pi 

83 pint] Pet Om 

14b Celt Energy 1 Op... . 

J 

16C Do "0ps"10p ..| 
98b Do 9bnCmRtfFT£l 
B5 bMhli ScOL Res. .. 1 

1)E28% Mobil Corp.S2. 

^29% Monument Oil 5p. 

11 le* London Sp.... 

14 WiM&teiaOJB. 

3b tank Hydro Kr20... 
26 hnhSei Assets Sp.j( 

£8b Xckkrdal Pts.20c.Zj 

14 rOhlo Res 

6% MHeerte A 

ftPan Pacific PeL. 

FPetradnaSA. 

lOOEftLPCLSp.... 

78 >ltt«eriefriOp 
34 Premier Cons. 5p.. d] 

22C Presidio Oil A. 0 

31! Ranger 0111-.. 

12 nrtaraaijtaife_ft 
fe)7a Royal DutdiFl Sir 

1>4 fSamns AS0.25C..,. 
127 fSoptre Resi._. ._. 
£29% SrttatergerSLOl. 
419 Shell Trans Reg_. . 
58 Do. 7pcPf. £l_...y{ 


, 1(031 


£13b 

16b 


220 - 




13 FTsnbf , 

£11! Texaco 8pc Cm J 

£57 Total B. -..J 

4% f Trident Pet. .. _ 

8! Trltea Europe 5p.. 0 
I FTullawOll ICto . y] 
5 Hiciar Reslr5p..y| 
ltUid Energy lp„ 

Ob Da. Warraets. 

233Ultra«i» ...JJ 

2^ l/ktoria PeL [ 

lffi PWoodsldeA50c....| 
lbDTCL Sunrise... 


as 


J+b 


A A Hi3J 


A A An. 


040d H35^ 


Aa7 1 
125 
116 05 


45) 8.9 


i-fti 


0S3^ 


2-d: 


225 d H17ft 


052.60 
00 3l 


3.ft 2ft 


1156 : 

tB5 : 
2551 
963% 


0S3.2d “1 4 J| - 


BZlb*j 

asi.oa 


2-ft : 


A A A • 


Hi 


QS1.2d 

»2oT3 

4.9%| 


2d! 


I 4.9 ) 1 


sl.d ft US 


125 


2.7] 13 J 
3.7K166) 


A2bA 


10.4 


5.1 


6-007.1) 


12)48.9 


PLANTATIONS 


1991 

HI* In 


Stack 


Price 


rt Hi I rU 
I - I Mel ICbrlGrt 


5ft 


40jADffto-ast 
IftCOH. 


Rubbers, Palm Oil 

„ . Plants... | 

ftBcrtam lOp — 

Plants MS05.. 

Hour Ffes. MSI — 

Ighlandi 1150c.-.-. 

Kuala Kejmog MSI.. 

, HMgs.5p 

«l*tare Bans tae. 10p . . . 0 


ST' 


74 

3M 

— 







31 


41 



2 d Lft 3.b 


oa ^ 

®c 05[ 7.8 
Q15c 0.41 

°j A 

i3 1.31 


16d UgblorulOp I 

1275] UOOWIIllatnsoi £1— I 


15d..~..j d-d A °- 9 
UO0. J 25.0 221 3.0 


MINES 



Central Rand 

inDeuRl 

RandPro-RL-.. 

'ont'e EsL 20c.. 
mmer& Jack 2c... 

RandU 


«100d 2ft t 


tQ70d 1J113.7 


Easton Rand 


28ft 


‘8 

u | 


99AFMIN HUBS. 

LHBrack*n90c 


135)East Dagga Rl. 
treTravCrt 


49 DrHnTres.Cn. 2 %c. 

103 iR6050c 

4C irootvlel Z5c._ 

647 K biros, R1 

4E -eslIebSc. 

E bmtex25c , 

18 5 African Ld 35c_ J 
15 /UMonteJn20c....._ 
596IWhUctlhaakR]_ 


22;:.:. 




A 



Far West Rami 


19ft 92|B lyimr 25c... 


86U 57fflB«rffelsRl 


167 

84 

844 

622 

87 

432 

7D4 

7b 

139 


92 BeeHtraal 20c 

29 b Down f oc t et c 25c. ] 

505DHetontelrT50c. 

268 Eiantaand Gld. 20c.. 

32 ilstanRl 

245 Hartetaest 10c. 

361 Ktoot Gold 2Sc 

28 J turns 29c.. 

QOb SoulhvaaJ 50C. 
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NOTES 


Stack Exchange dealing classlFhatioits are Indicated to Uie right 
of security names: a Alpha refers to shares traded through SEaQ 
‘ 1 at least taro marketmaken and with a normal market Hie of 
,000 or more, bated on experience 0 how many of its shares are 
traded In the typical deal, p Bela refers to all other shares. 
vCtanroa refers to other traded Instnmaits. 

Highs and lows are based on Intra-day mid prices. Unlea 
otherwise Indicated, prices and net dliMends are In pence ami 


denominations are Sp. Estimated price/ earnings ratios and 
latest annual reports and accounts and. where 


covers are based cm I 

passible, are updated oo haH-yearfy figures. P/Es are calculated 
on "net" distribution basis, earnings per share being computed on 
profit after taxation and unrelieved ACT whwe applicable' 
bracketed figure Indicate 10 per cent or more difference if 
calculated on ''nil'' distribution. Covers are based on 
"maximum" distribution; this compares gross dividend cons to 
prom after taxation, excluding exceptional profits/ losses but 
Including estimated extent of ofnetiabie ACT. Yields are based on 
middle prices, are pro. adjusted to ACT of 25 pre emit and a How 
for value of declared distribution and rights. 

Estimated Net Asset Values l WAVs! are shown for Investment 
Trusts, In pence per share, along with the percentage discounts 


(Dh) or premiums (Pm -) to the c u rrent pre-dosing share price, 
iv basis assumes prior chaws at par value, convertibles 


The NAV 

converted and warrants exercised ft dilation occurs. 

“Tap Stock" 

Highs and lows marked thus have been adjusted to allow for 
rights Issue for cash 
Interim since Increased or resumed 
Interim since reduced, passed or deferred 
Tax-free to non-residents on application 
Figures or report awaited 

Not officially UK listed; dealings permitted under rule 
535f4Xa) 

USM; not listed on Stock Exchange and company not 
subjected to same degree of regulation as listed securities. 
Not officially listed. 

Price at time of suspension 

Indicated dividend after pending scrip and/or rights issue; 
cover relates to prevtova dividend or lorecasL 
Merger bid or reorganisation In prom as 
Not rum par a b l e 

Same interim; reduced final and/or reduced earnings 
Indicated 

Forecast dividend; cover bared on earnings updated by latest 
Interim statement. 

Cow allows for conversion of teres not now ranking for 
dividends or ranking only for istricted dividend. 

Cow does not allow for shares which may also rank for 
dividend at a future date. No P/E usually provided. 

L No par value 

Fr. Belgian Francs. Fr. French Francs H Yield based on 


assumption Treasure Bill Rate stays unchanged until matarlty of 
stock, a Annualised dividend, b 1 


. . .. b Figures based on prospectus or 

other official estimates, c Cents, d Dividend rate paid or payable 
on part of capital, cow based on dividend on full capital, e 
Redemption yield, f Fiat yield, g Assumed dividend and yield, h 
Assumed dividend and yield afire scrip Issue, j Payment (ram 
capital sources, k Kenya, m Interim higher Uan previous total, n 


Rights Issue pending n Erenlngs based on preJimloare figures, s 
aymeoL 1 Indicated 


Dividend and yield exclude a special paymem. 

dividend cow relates to previous dividend. P/E ratio based on 
latest annual earnings. ■ Forecast or estimated annualised 
dividend rate. COW based on previous year's earnings, v Subject 
to local tax. x Dividend cover In excess of 100 times y Dividend 
and yield based on merger terms, x Dividend and yield Include a 
special payment Cow does not apply to special payment. A Net 
dividend and yield. B Preference dividend passed or deferred. C 
Gaumti i p E Minimum tendre price. F Dividend nd yield based 
on prospeebs or other official estimates for 1990-91 . G Assumed 
dividend and yield after pending scrip and/or rights Issue. H 
Dividend and yield based on prapeetto or other official estimates 
Tor 1993- K Dividend and yield based on prospectus or other 
official estimate, for 1990. L Estimated annualised dividend. 


cover fmd P/E based on latest annual earnings. M Dividend and 
vMd based 00 prospectus or other official estl mates for 1991-92. 
M Dividend and yield based on prospectus or other official 


estimates for 1989-90. P Figures based 00 prospectus or other 
* * “ Forecast ammallsed 


official estimates for 199L 8 Gross. R 
dividend, cow and p ft based on prospectus or other official 
estimates. T Figures assumed. W Pro forma figures. Z Dividend 
total to date. 

Abbreviations: d ex dividend; k ex scrip Issue; sr a rights; a ex 
all; Mex capita) distribution. 


REGIONAL & IRISH STOCKS 

The following Is a selection of Regional and Irish sto c ks, the 
tatter being quoted In Irish currency. 


Craig & Rose £L. 
Onlay Piq/.Sp.... 
HoiiUo*)25p — 


.$E 


IRISH 


CroB%>Lx.2llfl_.J £93>z ._l 


9pc Cap La. 1996 
Fbi 139 


96 97/02. - 1 

Annus I 200 J -5 I 


All 

Untied Drug I ITS -5 I 


TRADITIONAL OPTIONS 

3-mDntb call rates 


Industrials 


AJIlNt-Lyoev. . . 

Amstrad ..... 

AsuxteSRj _ 

BAT. 

80CGrp- - 

BTR. 

Bataan 

Blur Circle 

Boots. 

Bwnurt. 

Brit Aerospace. . .. 
British Steel... .... 
BrtLTefeea® 

Cadbwys. 

OortreCons . _ 

Comm Union 

CeuruvHs 

Enrouxivri .... 

FIU - 

FNFC 

GeaAesdeot ... 

6EC . . 

Gfax*-. .... 

GradMet 

Guardian- . . . 

GKN 

Hanson 

Hawker Sion 

10 

Ladhrokt. ...... 

Legal & Geo 

Lex Service ... . 

Lloyds Bank 

Lixaslods . .„ ..... 

UarttASpenere . 

Midland Bk. 

Nat Wes 6k 

PfiODld 

Ratal E*eL 


P 

46 

7 

6 

60 

3) 

33 

38 

24 

30 

53 

56 

12 

29 

33 

45 


RHM 

Rank OrgOnt . 
Ratoert . . 
Reed Ntnl 


SmKI. BetaumA . .. 

ti 

TSB 

Teseo 

Thom EMI. . - 

TrastHotses * 

TAM.... . . . 

U 01 lew 

Virtue. ... 

Weikomr 


28 

63 
17 
36 

% 

45 

12 

21 

64 
23 
15 
60 
19 
40 


Property 

Brit Land. 

Control Sera. 

Land Securities 

IfEPC 

NhxmUrlgA. .... 


38 

3 

45 

48 

»h 


62 

19 

31 

19 
39 
80 
22 
36 

20 
30 
13 
21 
U 
27 
51 
18 


Oils 


Aviva PKJra 

Brit Prim learn 

Bremali Casual... 

Conroy PeUm 

Gaelic Res 

Preoriw .. 

Shell 

ToskreHes..... 

Ultramar. 


Mines 

Loreto 

HTZ. 


™» ?tyta ■* "ffljS!!* ta twnpiulB whose stars an regolariy 
traded m the UuKzd Kingdom hr a fee of £1,150 a year far ttrh 
security shown, sobtcct to tho Erttondtaretiaa. 
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EC in turmoil over plan for political union 

David Gardner in Brussels reports on Community anger over a Dutch draft treaty 


T HE European Co mmunit y may 
have to retrace some of tts steps 
if there is to be any hope of 

agreement on political union at the 
Maastricht s ummit in io weeks’ time, 
when heads of government meet to 
decide on a revised Treaty of Rome and 
on economic a nd monetary uninn 
This follows an attack on Thursday 
by seven member states on proposals 
by the EC’s current Dutch presidency, 
which wants to bring new policies on 
external and internal security into the 
Community sphere and increase the 
European parliament's powers. 

The Dutch now look as though they 
win have to incorporate at least one of 
the main sections in the draft treaty 
tabled by Luxembourg, their predeces- 
sor in the presidency. 

On diplomat said yesterday: "The 
compromise will have to be the mar- 
riage of the two texts, but there are no 
signs yet of a marriage contract’' 

A senior UK official went farther and 
said that “a perfectly plausible out- 
come, and a perfectly satisfactory one. 


would be to treat [the Dutch draft! as a 
compendium of useful ideas.” 

Dissatisfaction with the Dutch draft 
treaty - outlined at The Hague on 
Tuesday - came into the open after 
Thursday's meeting of representatives 
of the 12 in Brussels. But although the 
UK, the most reluctant political union- 
ist, found six allies against the plan, the 
attacks came from several fronts. 

In broad terms, Germany and Bel- 
gium supported the Dutch text The UK, 
D enmar k and France were against it, 
and the rest were in the middle. Italy 
and Ireland were concerned that the 
proposals re-opened nearly settled 
debates close to the summit 

No member state has changed its fun- 
damental position in the negotiations, 
however, so that Monday's meeting of 
foreign ministers in Brussels is likely to 
concentrate on agreeing a mutually 
acceptable basis on which to negotiate. 
The Dutch presidency said yesterday it 
would try on Monday to go back to the 
substance of the talks before tackling 
the "theological" issues of structure. 


But EC diplomats on all sides said 
further progress would almost certainly 
require reverting to the Luxembourg 
draft’s “three pillar" structure. This 
kept plans for a new common and for- 
eign security policy, and proposals to 
fink the 12’s internal security policies 
on issues from immig ration to terror- 
ism, separate from the EC jurisdiction 
covered by the Treaty of Robe. 

The Dutch have re-integrated all 
these elements in their draft Although 
there are sufficient exceptions to retain 
a dominant role for national govern- 
ments, the treaty as drafted would give 
the EC Commission and European par- 
liament a voice in foreign and internal 
security policy. 

E ven if this structural issue is 
resolved, however, big problems 
remain. Germany has made plain 
that it mil only agree to economic and 
monetary union (Emu) if the European 
parliament is strengthened, which 
opponents would see as a big push 

towards furtpraHsm, 


France has lirUe time for the parlia- 
ment it hosts in Strasbourg, but in 
exchange for a deal on Emu is likely to 
go along with the proposal 

The French objection to the structure 
proposed by the Dutch is not so much 
that it wants to keep EC institutions 
out of these areas, as that it sees a 
better chance of achieving its aims with 
Che structure put forward by Luxem- 
bourg. Paris is also angry that the 
Dutch want to make EC security provi- 
sions “complementary” to Nato’s. over- 
shadowing its hopes for a separate 
European defence identity. 

While France and Germany can nego- 
tiate on the basis of what they want, 
the UK has defined its position by what 
it does not want. It therefore has little 
to trade except the threat to use the 
ultimate weapon of vetoing the treaty. 
The UK does not want a unitary treaty 
iPflriing - towards federalism, a leakage of 
parliamentary sovereignty to Stras- 
bourg, any suggestion of majority vot- 
ing in foreign policy or involvement in 
social policy aims. 


London’s City airport to expand 


By John Hunt, Environment Correspondent 


LONDON'S City airport is to 
go ahead with a controversial 
plan to lengthen its runway for 
use by BAe 146 “whisper jets". 

This will allow the airport to 
expand its services to cover the 
whole of Europe and may 
enable it to break even by 1994 
or 1995. 

Approval for the plan, given 
yesterday by Mr Michael 
Heseltine, the environment 
secretary, marks a big boost 
for the hard-pressed airport in 
London Docklands. 

The airport has made an 
£llm operating loss since it 
was opened in October 1987. 
Extension of the runway will 
cost £7hL 

Mr Heseltine and Mr Mal- 
colm Rifldnd, transport secre- 
tary. also approved the con- 
struction of the £75 -3m east 
London river crossing. This 


will be a box girder bridge - 
at 1,640 metres the longest in 
the UK - crossing the Thames 
at Gallions Reach, just east of 
City Airport 

In a third decision. Mr 
Heseltine rejected a proposal 
for a City of London Heliport 
on the Thames, near Cannon 
Street station. He ruled that 
the noise and visual impact 
would be too great 

Mr Heseltine recognised that 
there was a demand for a heli- 
port serving central London 
and has suggested a study of 
alternative sites. 

The project, costing £15m, 
was proposed by City of Lon- 
don Heliport, a consortium 
formed by BAA, Hanson, Mid- 
land Bank, Trafalgar House, 
and the Carroll Group of prop- 
erty companies. The consor- 
tium intends to press for an 


London City airport cleared 
lor takeoff Page 4 

alternative scheme. 

The airport extension and 
the bridge are opposed by envi- 
ronmentalists who fear greater 
airport noise. They also believe 
that more cars will be 
attracted to Docklands and 
east London. 

Mr Heseltine, in common 
with the inspector who con- 
ducted the public inquiry into 
a runway extension, believed 
tha t, the Kohamp would assist 
the regeneration of Docklands 
and bring benefits to the wider 
economy. 

The previous limitation on 
runway length meant the air- 
port could only be used by tur- 
bo-jets with an operating range 
of 250 miles. The extension - 


from 1,030 meters to 1,199 
meters - means that the BAe 
146, which has a 1,000-miJe 
range, will be able to serve 
such cities as Zurich, Berlin. 
Milan, Vienna, Oslo, Madrid 
and Rome. 

Work on the the extension, 
will start immediately and the 
runway should be in operation 
by next April. 

The new runway is likely to 
mean an increase from 40 air- 
craft movements a day to 130. 

Mr William Charnock, man- 
aging director at City Airport, 
was jubilant at the decision. 
He said the airport, which is 
owned by the Mowlem Group, 
served 200,000 passengers a 
year at the moment. It would 
break even with 500,000 to 
600,000 passengers, a number 
he felt could be achieved by 
1994 or 1995. 


Kinnock to pose electoral reform option 


By Ivo Dawnay, Political Correspondent 

MR NEIL KINNOCK will use 
his Brighton conference 
address on Tuesday to signal 
that a Labour government will 
launch a national debate on 
the issue of electoral reform. 

Senior party leaders have 
confirmed that the Labour 
leader’s speech is likely to indi- 
cate a new openness in the 
party to the possibility of aban- 
doning the first-past-the-post 
system for elections to the 
House of Commons. 

While Mr Kinnock is expec- 
ted to stop short of committing 
the party to a constitutional 
convention on electoral 
systems, he will take care not 
to rule out any options for a 
review that could involve 
experts and other interested 
parties from well beyond West- 
minster. 


Hatterstey plans crime 
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Moment of truth Page 6 


His comments are certain to 
come under fire from the 
Tories and the Liberal Demo- 
crats as an attempt to reap the 
electoral benefits of backing 
reform without giving a defini- 
tive commitment to the 
change. 

This week a new opinion poll 
by the Electoral Reform Soci- 
ety showed that 35 per cent of 
voters believe Labour would be 
more likely to win a general 
election if it backed propor- 
tional representation for all 
elections, inching the Com- 
mons. Only 8 per cent of voters 
believed that it would have 


less chance of victory. 

Until recently, Mr Kinnock 
has remained agnostic on the 
electoral reform question in 
spite of mounting pressure 
from pro-reform lobbyists 
within the party. But in a 
party political broadcast this 
week he claimed he bad always 
supported fixed-term parlia- 
ments. 

Last year conference over- 
ruled a recommendation of the 
national executive and opted to 
include discussion of the Com- 
mons in the remit of an inter- 
nal party committee, set up to 
examine systems for a 
devolved Scottish assembly, 
the European parliament and a 
reformed House of Lords. 

The Labour Campaign for 
Electoral Reform - now the 
party’s largest single lobby 


group - is urging tacking for 
a conference resolution calling 
on the leadership “to seize 
every opportunity to publicise 
and discuss Labour's new 
openness to electoral reform''. 

Opponents say that any pub- 
lic position-changing on the 
question will be used by the 
Conservatives to claim that the 
party no longer believes it can 
win a general election under 
the current system. 

However, the LCER says 
that any accusation of oppor- 
tunism is discredited by the 
fact that Labour started its 
debate when it was more than 
20 points ahead in the polls. By 
raising the issue now, it 
says, Labour is building on its 
commitments to explore all 
means possible to broaden 
democracy. 


Books 


Continued from Page 1 


He will consider his position 
over the weekend but it is 
likely that be will strike back 
against Dillons next week with 
even deeper discounts on 
books published outside the 
agreement. W. H, Smith is 
reviewing its position. 

If Reed starts to increase its 
market share with discounted 
books, other publishers may 
soon follow by publishing out- 
side the agreement 

Mr Matthew Evans, chair- 
man of Faber & Faber, said he 
was honouring the agreement 
and was involved in the legal 


action against Dillons, but he 
did not believe the NBA could 
survive. 

“I think it's the beginning of 
a very rapid move towards the 
end,” he said. 

NBA supporters argue that 
the agreement serves booksell- 
ers and the public by encourag- 
ing the stocking of the widest 
range of books in a large num- 
ber of independent bookshops. 

Mr Maher believes that dis- 
counting some titles will 
attract more people into book- 
shops where they will then buy 
more Ml priced books. 


CHIEF PRICE CHANGES YESTERDAY 
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Kyos® Cable 619+59 

Nippon Cartftta 73+78 
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New Yak prices « 1230pm. 
London (Ranee) 


Control Data 10 + 1% 
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Zaire Continued from Page 1 


“They took everything I have 
earned and worked for in the 
last 22 years,” said a bitter 
Aslan trader. “I will never 
come back to this helL” 

Severe shortages of food and 
drugs and the destruction of 
shops and food-processing fac- 
tories threaten to plunge Kins- 
hasa, a city of 5m-7m people, 
into famine and disease. 

At the huge South African- 
owned Metro cash-and-carry 
supermarket in downtown 
Kinshasa, looters yesterday 
trawled through open cans, 
rotting cardboard boxes and 
burnt debris, looking for scraps 
of food to carry away. 

One boy scraped dirty 
peaches from the bottom of a 
rusty can, while another 
woman scooped up floor from 
amongst the water-sodden ash. 

Three US C-130 Hercules 

transport planes were due to 


arrive yesterday evening in the 
first direct American air opera- 
tion to evacuate US nationals. 

Meanwhile, President Mob- 
utu Sese Seko, remains on his 
luxury Belgian river-boat, 
40km up-river from the capital 

In meetings with the ambas- 
sadors of France, Belgium and 
Ivory Coast over the past 48 
hours, he is reported to have 
downplayed the looming catas- 
trophe, avoiding commitments 
to reform the economy or 
install democracy. 

There are growing fears that 
what little law and order 
remains will break down 
immediately Belgian and 
French troops depart “There is 
no control over the army,” said 
one Belgian officiaL “There 
could easily be civil war, or 
disintegration, as in Liberia 
and Somalia, as soon as we 
leave." 


Romania 


Continued from Page 1 


last night recalled those min- 
ers who had already left the 
capital, accusing Mr lliescu of 
breaking the agreement and 
demanding to know why force 
was used against the miners. 

The unrest spread to the coal 
fields in Maramures, northern 
Romania, where yesterday 
more than 25,000 miners 
downed tools and shouted anti- 
government slogans. 

Earlier in the day, Mr lliescu 
met leaders of the country’s 
main political parties with the 
intention of setting up a broad- 


based coalition government 
He also met the ruling 
National Salvation Front, and 
raised the possibility of hold- 
ing a snap elections. 

In Bucharest last night, 
many of the min ers were 
wielding pick axes, reminiscent 
of last year’s events, when Mr 
lliescu called the miners into 
the capital to quash anti- 
government demonstrations. 

Yesterday Mr lliescu blamed 
Mr Petre Roman, the prime 
minister, for this week's vio- 
. fence. 


Futuristic 
cars streets 
ahead of 
dozing 
drivers 

By John Griffiths in Turin 

DOZING off at the wheel of 
your company car on the 
motorway as you head home 
after a hard day doesn’t bear 
thinking about 

In the not-too-distant future 
you won’t have to, according 
to vehicle manufacturers. 

Cars available in the next 
decade or two will automati- 
cally “sense” that drivers are 
losing alertness by monitoring 
their behaviour and. using 
data-processing techniques, 
will take control of the car. 

Technology on show at a 
Turin exhibition yesterday, 
grouping the European Com- 
munity’s main car makers, 
provided an awe-inspiring 
glimpse into what the industry 
says is feasible for the end of 
the decade or early 2ist 
century. 

Projects include: 

• Advanced sensing systems 
allowing drivers to “see” 
through fog, and to make 
pedestrians visible in unlit 
streets to a driver up to 400m 
away, far beyond the range of 
dipped headlights; 

• Collision avoidance systems 
capable of taking control of 
the car from the driver in 
e mer gencies; 

• “Co-operative driving” - 
Copdrive - in which vehicles 
continuously exchange infor- 
mation with each other while 
on the road; 

• Computerised and satellite- 
based commercial vehicle Beet 
management systems; 

• A “neural network” system 
which uses sensors to monitor 
driver behaviour and reactions 
to determine whether he or 
she is losing alertness. 

The systems are the crea- 
tures of Prometheus, the col- 
laborative research pro- 
gramme set up in 1986 by the 
manufacturers, with financial 
aid from EC governments. The 
programme aims to improve 
safety by 30 per coat and traf- 
fic flow efficiency by at least 
20 per cent by the year 2010, 
as well as expanding the Euro- 
pean Industry’s technology 
base to help fend off rising 
competition from Japan. 

Prometheus is an acronym 
for Programme for European 
Traffic with Highest Efficiency 
and Unprecedented Safety. The 
non-competitive research pro- 
gramme, which involves 18 
European car manufacturers, 
80 components companies and 
124 research institutes, has 
been spending around EcuSOm 
(£63m) a year since work 
started In earnest in 1988-89. 

Apart from seeking to 
reduce deaths and injuries 
caused by traffic accidents, the 
Industry has produced statis- 
tics indicating that Ecu75bn, 
or IS per cent of the EC’s 
annual BcnSOQbn transport-re- 
lated spending, is wasted 
through delays, excess fnel 
consumption, and other avoid- 
able inefficiencies. 

Government officials left 
Turin yesterday expressing 
general enthusiasm for the 
progress being made by Pro- 
metheus. However, the indus- 
try is unlikely to have real 
indication of the extent of far- 
ther legislative and financial 
support Prometheus might 
receive until November, when 
it is on the agenda of a meet- 
ing of EC transport ministers. 


WORLDWIDE WEATHER 


UK Today: A wet and windy start 
over much of southern Britain, 
with some heavy rain. Clearer 
weather will spread to southern 
areas of England and Wales, 
accompanied by blustery 
showers, the heavier rain 
moving north to reach Scotland 
by the afternoon. Outlook: 
Cooler, with blustery showers. 
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NatWest 
its policy 



National Westminster has 
abandoned the moral high 
ground with its decision to 
drop its long-standing policy of 
selling life insurance only 
through independent advisers. 
Coming hard on the heels of 
this week’s similar move by 
Abbey National, its debut in 
life insurance will send ripples 
of anxiety through that indus- 
try. It spells deepening gloom 
for the independent brokers' 
market and the mutuals who 
rely on them. The banks’ 
encroachment must also worry 
smaller proprietary companies 
like Britannic and Refuge. 

Remarkably, NatWest reck- 
ons to join the ranks of the top 
10 life insurers by 1994 for only 
modest outlay. Perhaps 
because it has less cash to 
throw around than Abbey 
National, it has eschewed 
acquisition. Its venture with 
Clerical Medical will provide 
the necessary expertise and 
s till leave it firmly in control. 
Abbey National must be won- 
dering why it bothered to 
splash out £60m in goodwill for 
Scottish Mutual. 

Initially the venture will 
dilute NatWest earnings mar- 
ginally. From 1995 onwards it 
should theoretically generate a 
growing stream of quality 
income. The nagging worry is 
that banking ventures have a 
habit of ending in tears when 
the entire industry is bent on 
the same objective. The ulti- 
mate flaw in this case could be 
the creation of massive over- 
capacity. Branch networks give 
the banks a natural advantage 
in distribution, but life insur- 
ance is still labour-intensive. 
NatWest will have a 3.000- 
strong sales force devoted to a 
product under constant chal- 
lenge from more tax-efficient 
savings vehicles like PEPs. 
Perhaps its management is 
hoping for a Labour govern- 
ment to unwind tax incentives 
on rival products. Otherwise 
its insurance salesmen may yet 
find themselves somewhat 
short of work. 

Water sector 

Next Tuesday OfWat will 
reveal the price increases that 
the water companies have 
asked for next year. What fol- 
lows will dictate the shape of 
price regulation up to the 
industry review in 1995. Ofwat 
has been aggressive in explor- 
ing the limits of its govern- 
ment licence, but it has yet to 
establish how its rules will 
work in the longer term. If it 
takes too tough a stance dur- 
ing the good times, consistency 
would suggest that the compa- 
nies will be allowed to pass on 
costs to customers when the 
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operating environment Is less 
friendly later on. 

Of the 10 companies. South 
West may be allowed to raise 
its prices by more than the 
agreed inflation-linked for- 
mula, since it has to spend 
extra cash on anti-pollution 
measures. One other company 
is believed to have claimed its 
maximum allowable price 
increase. The renaming eight 
have apparently all volun- 
teered to raise prices by less 
than they might 

The question is whether 
Ofwat agrees that the proposed 
redactions are sufficient to off- 
set the unexpected profitability 
of the businesses. If not it can 
initiate a formal price review 
and daw back a share of prof- 
its. Current yields are dis- 
counting that possibility for a 
few of the companies, but not 
the further possibility that div- 
idend payments might be 
restricted as well Those least 
at risk seem to be Anglian, 
Thames. Wessex and York- 
shire. 

TSB 

What once looked like a big 
day for TSB looks set to pass 
almost unnoticed. As of tomor- 
row, the 5 per cent limit on 
ownership is lifted, which in 
normal circumstances might 
open the door to a bid. After 
aft, TSB has a thriving retail 
h anking and insurance busi- 
ness. Despite what have some- 
times seemed like best efforts 
to lose money since its flota- 
tion in 1986, its capital is still 
considerably in excess of inter- 
nationally agreed require- 
ments. Though it Is malting a 
loss at the moment, earnings 
should recover as bad debt pro- 
visions diminish with the end 
of the recession. 

That a bid in fact looks 
unlikely is due only partly to 
lingering problems at Hill Sam- 
uel A more important reason 


BTR/Hawker 
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. jere Is also a studied 
vagueness about what BTR % 
actually means, to do With 
Hawker. Since ft Is offering » ' 
times Hawker’s historic earn- - 
lag s while its own shares fed., 
on 13 times, a little more data# ' 
might be welcomed by STR’a - 
shareholders. Despite all that,, 
though, it scarcely seem ooa- - 
ceivable that Hawker wffl 
retain its Independence. The - 
question is rather whether ta 
share price, at TClp. te ams - . 
to be isp above the paper vatar 
of the offer. 

Lopex 

Shareholders in the commu- 
nications group Lopex have an 
intriguing proposition to dis- 
cuss at tb+ir egm In 10 days’ 
time. Lopex, it maybe recalled. : 
lost over 80 per cent of its net - 
asset value last year and Sis 
just passed Its interim divi- 
dend. The directors have the 
usual share options, which 
because of the near-80 per cant 
fall in the share price in the - 
past three years are now Jfe 
worthless. They therefore pro- 
pose to issue fresh ones up to 
the amount of 10 per cent of 
the equity. Shareholders might 
ask themselves why, if fee 
company is about to outper- 
form. the directors - whose 
salaries last year ranged un to . 
£230,000 - do not simply my 
in the market. They might abo 
ask why the board's hoMlnx - 
a mere 1.6 per cent has 
fallen in the past six months. 


Why waste your 
money buying 
shares? 



A 5 pence piece is all Foreign & Colonial ask 
in charges for every £25 you invest in the 
stockmarkeL 

So why waste pounds in charges when you need only pay a 
few pence? 

Our Private Investor Plan is one ofthe easiest and probably 
the cheapest way to invest in stocks and shares. 

Through the Plan you can now invest that much more in 
the successful companies we have carefully selected to build 
yoursavings. 

Shouldn’t you be making more ofyour money wife the help 
ofthe world's most experienced investment trust manager? 

For your copy of our Private Investment Plan brochure and 
application form, phone Eleanor Brett on 07 1-628 8000 during 
office hours or our 24 hour number below. Alternatively, post 
the coupon today. 
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last guardians of the samurai rites 


O NE THING that every 
foreigner learns in 
Japan is that no matter 
what you do. no matter 
bow long you stay or 
hqw hard you study, you will never 
be quite tight 

No visitor should take this per- 
sonally. It Is the consequence of a 
very old and fundamental separa- 
tion, between East and West 
My first experience of this divide 
was in a tea ceremony. It was given 
by a -Master of Urasenke in a tea 
house near Kyoto. And from the 
moment I knelt to enter that tiny 
room I felt out of place. Not only did 
I know nothing about the rules 
appropriate to the occasion, but 
even my body was the wrong shape. 
In the company rtf those who had 
the. fern bred into their bones, who 
moved -with - exquisite precision, 
whose every gesture was controlled 
in ritual perfection, I was a clumsy 
oaf. With pride and knees hurt, I 
left in confusion.. 

I came back, though, to study and 
practice tea, and ran straight into 
another formidable barrier - 
Japan's Ten Year Rule. This is an 
understanding, implicit in almost 
every aspect of Japanese life, that it 
is impossible to learn how to do 
anything worthwhile in less than 
ten. years erf dedicated apprentice- 
ship. The traditional arts are actu- 
ally known collectively as keiko- 
goto or “things learned by practice.” 
And the rules of tea, I was told, 
were so demanding that one could 
practice them for a lifetime without 
attaining perfection. Nothing, they 


said , could be achieved in a year. 

But a year was all I could spare. 
So, looking for a Blaster who might 
bend the rules a little, 1 went to see 
one who taught in a tea house 
attached to an ancient monastery. 
People had described him as “won- 
derfully spontaneous", which 
seemed an odd term in connection 
with a discipline as precise and rig- 
orous as tea; but they were right. 
He was so much a master of the 
stylised movements for preparing 
and serving tea that he could relax 
within the confines of the tradition 
and express his own personality. He 
was so confident in technique that 
he was free to elaborate on the rit- 
ual in the way that a great 
pianist may do with a familiar con- 
certo. 

I plucked up enough courage to 
approach this sensei. He was aghast 
at first, then amused, and finally 
willing at least to take me seriously. 
He would take me on in spite of my 
obvious shortcomings, if I agreed to 
live in, wash up and start every day 
before dawn. In addition to lessons 
in tea. I must study a martial art 
with equal emphasis. 

1 reluctantly picked kendo - fenc- 
ing with wooden staves - and after 
several months spent half on my 
imppc and half in combat, I made an 
amazing discovery. The sensei was 
right. Tea and kendo go well 
together. The more I learned to 
focus my energy in the martial art, 
the better able 1 was to refine my 
performance of tea. The more 
patient 1 became within the strict 
demands of the tea ceremony, the 


more successful 1 was in contests 
with the stave. Each discipline com- 
plemented the other, deepening my 
understanding of a common frame 
of mind which is reflected in the 
andent code of bushido - the “way 
of the warrior." 

This is the essence of Japan. 
Beneath all the talk of honour and 
loyalty lies a belief that history is 
the only true source of spirit and 
skill Once I understood that, 1 saw 
why my tea master had insisted 1 
study kendo, and 1 soon wanted to 


Ritual provides vital continuity 
and gives form and meaning to 
h uman Life. It is not just social deco- 
ration, nor a gloss upon the things 
we do on special occasions. It struc- 
tures and enriches every aspect of 
our daily lives. Or at least it should. 
I believe it is possible to trace all 
the destructive ills to which west- 
ern society now seems vulnerable to 
a lack of such appropriate cere- 
mony. Yonng people break things 
and challenge institutions they find 
irrelevant. They try, in the codes 


Lyall Watson argues that sumo is more 
than just heavyweight wrestling: it reveals 
the importance of ritual in Japanese life 


look at other martial arts. I went to 
the oldest and purest, sumo, and 
became entranced. 

Most organised sport leaves me 
cold. But sumo moved me with its 
drama, its conflict and suspense, 
touched me with its dignity, with 
the sight of winners who take their 
victories with quiet courtesy and 
losers who accept their fates with 
simplicity and grace. I enjoyed the 
colour and the texture, but what 
really excited me was the sense of 
being, if only for the day, part of 
another world, of a lost way of life. 1 
was conscious of being present at a 
ceremony involving the last of the 
samurai, part of a ritual whose dev- 
otees live and work, eat and play in 
another time. 


and costumes of their groups, to set 
up rituals of their own. But because 
such fashions lack roots, history 
and meaning, they are soon sup- 
planted by the next craze. 

True ritual behaviour is a power- 
ful pattern of communication. It 
carries information from another 
time, telling of how individuals may 
interact with each other, or with 
their gods, in orderly and meaning- 
ful ways. Rites enable us to know 
who we are and how we got here, 
and to make choices about what we 
should do next. Superficially they 
are patterns of repetitive or rhyth- 
mic behaviour which synchronise 
events. But they act directly on our 
nervous systems, setting profound 
unconscious processes in action. 


These may seem absurdly grand 
claims to make for a sport, but it is 
worth taking a close look at some of 
the ceremonies involved in every 
session of sumo - including those 
next mon thin the Royal Albert Hall 

The action each day begins with 
the rhythmic clacking of hyoshigi, 
the traditional cherry wood clap- 
pers which highlight significant 
moments and attract an audience's 
attention- The rhythm is oddly dis- 
turbing. it is precisely that which, 
as laboratory studies show, stimu- 
lates the right hemisphere of the 
brain, the one that generates emo- 
tion instead of logic. In other words, 
it is the sort of sound which can 
separate ordinary "profane" time 
from ritual or “sacred" time, prepar- 
ing those who hear it for something 
spetiaL-It synchronises an audience 
to the same beat, unconsciously 
“tuning" everyone together and 
decreasing their personal space. 

The “Rite of Access” begins ont of 
sight of the people, behind their 
backs in one of the passageways, 
beyond their conscious awareness. 
But as the sound spreads and the 
group moves down the hanamichi, 
the path along which flowers were 
once strewn at the feet of a reli- 
gious procession, they gradually 
become visible to more and more of 
the congregation. The referee leads 
the way, taking on the role of high 
priest in his bright ceremonial robe, 
moving slowly into everyone's con- 
sciousness, focussing attention, act- 
ing as a metaphor for the increase 
in group cohesion. 

The procession pauses at the edge 


of the central area, shifting the 
audience's attention to the raised 
ring under its bright lights and 
evocative Shinto canopy. The ghoji 
(referee) steps up first onto the 
sacred ground of the dohyo. The 
wrestlers follow in their most 
expensive costumes, penetrating the 
realm of the holy. Each is given 
special sanction to do so, not only 
by revealing his ritual name, but by 
announcing his place of birth. 

This has always been a scary 
moment for us, a critical point in 
the history of all patterns of wor- 
ship, when the chosen few, acting 
on behalf of the whole community, 
trespass on the territory of the 
gods. So invasion of the sanctuary 
must be followed directly by a “Rite 
of Penance" in which the celebrants 
deal with the congregation’s fear. 

If they are ordinary wrestlers, 
each faces the centre, claps his 
hands to announce that his body 
has been purified, lifts his ceremo- 
nial apron to indicate that he has 
been properly prepared, and holds 
both arms aloft to show that he has 
come unarmed and is placing him- 
self at the mercy of the gods. 

If the actor is a yokozuna, the 
ring-entering is far more elaborate. 
Each grand champion has moral 
support in the form of two friends, 
acting as herald and sword-bearer. 
He wears his heavy white tsuna 
belt, which is a copy of the rope 
that bangs from Shinto shrines and 
gateways, calling attention to his 
status as an acolyte of the guardian 
spirits. And he moves with deliber- 
ate solemnity as guardian himself 
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of the dignity of sumo. 

The yokozuna begins his penance 
by bringing his palms together in a 
loud clap of attention. Then he rubs 
his bands in ritual cleansing, end- 
ing with the open-handed gesture of 
submission before rising to go to 
the centre of the sacred ground. 

Like most things in Shinto, moan- 
ing is never clearly defined, but the 
entire ring-entering ceremony, or 
dohyo-iri, is believed to represent a 
prayer to the gods for tranquillity 
in the universe and peace and abun- 
dance in the nation. What the grand 
champion actually docs is to make a 
mighty shika stamp to scare away 
stray demons before bending low at 
the knees to make himself as small 
and as penitent as he can. Then he 
undergoes a remarkable transfor- 
mation. Facing north, fixing his 
gaze ahead in a way which defies 
anyone to notice that he is wrig- 
gling his feet beneath him. he glides 
forward, gradually rising to his full 
height, turning from man to super- 
man as he goes, uniting earth and 
heaven in one person. And then he 
stamps again, in defiance, as the 
crowd roars its acclamation. 

At the end of their respective dnh- 
yo-iri, all wrestlers bow and file out, 
reversing their path, going back as 
it were into the unconscious, chang- 
ing behind the scenes into another 
costume so that they can return 
later, fresh and forgiven, ready for 
action on another new day. 

There are many more rituals 
involved in the return - including 
the drinking of “power water" from 
the hand of an unbeaten fellow 
wrestler, the sprinkling of salt to 
purify the fighting ground, and a 
range of older movements drawn 
not so much from religious cere- 
mony as from biological origins 
involving the meeting of rival males 
at the edge of their territories. 

Every rikishi learn the patterns 
so well that they become automatic. 
Like tea masters, the best develop 
elaborations and refinements, 
which become part of a personal 
repertoire of expression. I am cer- 
tain that not even the most experi- 
enced sumotori is consciously aware 
of the deep significance of what he 
is doing. He does not need to be. His 
actions make a difference, changing 
all who take part, just as the Chris- 
tian Blass affects its celebrants. 

For me the beauty and potency of 
the sumo rites is that they invade 
the real world, taking place in front 
of a community which is carried 
along by the andent energies. Yet 
everyone also eats and drinks and 
talks as it all goes on, almost as if 
they were at a picnic. 

I admire this ability' to mix the 
sacred and the profane, to deal with 
the world as one finds it. taking 
strength from the past and applying 
it without discomfort to the present. 
In Britain, also, ceremony is an 
important part of the national heri- 
tage. I am sure that is why all five 
performances of the first Grand 
Sumo Tournament in London were 
sold out long ago. With its colour, 
its ritual, style and dignity, sumo Is 
like a cross between a Cup Final 
and the Trooping of the Colour. For 
all its exotic forms sumo is in 
essence very British. 

■ LYALL WATSON presents the 
sumo programmes on Channel Four. 

Dominic Lawson on the appeal of 
boxing - page 22 
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M THE HEAT is on for 
our leading financial 
institutions. Four years 
after the stock market 
crash and more than 
three years into a hous- 
ing market slump - 
which has badly 
affected the demand for 
mortgage repayment plans - many of 
the life insurance companies are strug- 
gling to find a survival strategy. 

This week one of the proud Scottish 
independents, Scottish Mutual agreed 
to sell out to Abbey NationaL It is not 
the first to demutualise in this way - a 
much smaller Glasgow office called FS 
Assurance was bought by Britannia 
Building Society two years ago - but 
the strains are obviously being felt by 
larger companies. A few of the biggest 
mutually-owned life groups, such as 
Standard Life and Norwich Union, still 
pull in large volumes of business, but 
even here the long-term future may not 
be clear. Standard Life, for example, 
depends on Halifax Building Society for 
much of its business just as Friends 
Provident has relied on Abbey. 

But now Friends Provident is left, 
well largely friendless and unprovided 
for. And Standard chose this same week 
to announce it was abandoning its tra- 
ditional with-profits endowment mort- 
gage policy - the one which rolls up 
various annual and terminal bonuses - 
in favour of a unitised version. 

Trouble comes in threes, and the 
week's other big event in this area was 
yesterday’s announcement that 
National Westminster is to abandon its 
struggle to remain an independent 
adviser on investments. Instead it is 
setting up NatWest Life, with the help 
of Clerical MedicaL The effective ending 
of the availability of independent advice 
in the high street (aside from Bradford 
& Bingley and one or two other minor 
players) has been predictable, but it 
remains deeply worrying. 

I have on a number of occasions in 
the past criticised the way that the reg- 
ulators in the UK have approached the 
marketing of retail investment prod- 
ucts, and some of my fears arc in the 
process of being realised. Many inde- 
pendent life companies and unit trust 
companies are being viciously squeezed, 
but the big banks and building societ- 
ies, meantime, are being motivated to 


buy or set up their own providers of 
investment products. 

The problems revolve around 
so-called polarisation, the principle 
recently re-endorsed by the watchdogs 
at the Securities and Investments 
Board. Those individuals and compa- 
nies engaged in marketing investments, 
ranging from solo salesmen to the 
mighty NatWest, with its 3,000 UK 
branches, must choose between eying to 
a single investment company or selling 
the products of all companies on an 
equal basis. They cannot sell their own 
brand alongside two or three top inde- 
pendent names chosen for their perfor- 
mance, value and quality, which is how 
most non-financial supermarkets 
approach the problem of selling baked 
beans or toothpaste. 

S upposedly, polarisation protects 
the customer from various 
abuses, such as the channelling 
of extra kickbacks to the inter- 
mediary and the provision of biased 
advice. But here is how it will actually 
work at Abbey National At present. 
Abbey customers seeking endowment 
mortgages or personal pensions are sold 
policies with Friends Provident, which 
has an excellent track record for the 
popular witb-profits plans. It is the 
fifth-best performer for 25-year con- 
tracts according to a survey of almost 
50 life companies by the trade magazine 
Money Management But from 1993 
Abbey's borrowers will be sold policies 
of Scottish Mutual - which has a 
pretty dismal record in this area, scor- 
ing below average on any term from 10 
to 25 years. Over most terms Friends is 
paying some 20 per cent more than 
Scottish Mutual. 

True, the policies will be issued in the 
name of a new company. Abbey 
National Life, but most of the expertise 
will be supplied by Scottish Mutual. 
Can it really be in the Interests of cus- 
tomers to snitch from an established 
and successful life company to one 
which is either poor or alternatively is 
a new and unknown quantity? Of 
course not. but Abbey is being driven 
by powerful commercial forces. 

To have bought a more successful life 
company would inevitably have cost a 
lot more. Now. it will secure all the 
profits to be made out of seUIng life 
policies, not just the intermediary’s 


commissions. 

There is a lot of money, but little 
logic, in these mortgage-linked con- 
tracts. No matter that in practice only a 
tiny percentage of endowment mort- 
gage plans remain in payment long 
enough to redeem the loan, the fact Is 
100 per cent of them pay handsome 
returns to intermediaries and life com- 
panies. At least the SIB has begun won- 
dering out loud whether endowment 
mortgages are really “suitable" if so few 
f ulfil their purpose, but it has never 
shown the courage to tackle the power- 
ful life industry in the past. 

The with-profits formula feces a sepa- 
rate crisis regardless of, or perhaps 
because of, its astonishing recent suc- 
cess. A with-profits investment plan 
achieves the apparently impossible by 
paying out a relatively steady return 
despite the volatility of the stock mar- 
ket Millions of investors terrified at the 
thought of another stock market crash 
have therefore been flocking to buy 
with-profits policies. 


isbt railin'. 
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U nfortunately, in the world of 
investment, the herd is all 
too often wrong. The with- 
profits formula is an inge- 
nious method developed by clever actu- 
aries to smooth out market fluctuations , 
but it must not be pushed too far and it 1 
can be dangerous to extrapolate past 
trends. 

For many companies, 25-year plans 
are now maturing only in tiny numbers 
ifew were issued in 1966, and most have 
anyway since lapsed) and it Is cheap to 
declare high terminal bonuses on a 
handful of surviving policies. 

But these payouts bear no relation to 
the bonuses which could be sustained 
on the millions of with-profits contracts 
now being issued. Cynics wifi see the 
moves by Standard Life and other com- 
panies from the traditional with-profits 
formula as an attempt to broaden their 
product base before with profits 
bonuses are heavily cut. 

it has not been a good week for 
friends and standards in more senses 
than one, and the concept of indepen- 
dence advice in retail investment has 
taken another battering. Investors 
deserve better protection than this. 

Philip Coggan looks at the implications 
for investors on Page H 
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Serious Money 

Painfully paying back the banks j The best advice 

-Idoes not come free 


T HE CRIES of pain you 
beard during the late 
spring and early sum- 
mer can now be 
explained. They came from a 
corporate sector carrying out 
an unnatural act one that baa 
not been seen in recent mem- 
ory: paying back money to the 
banks. 

Government figures pub- 
lished yesterday show that the 
UK's industrial and commer- 
cial companies received net fin- 
ancing from the banks of 
minus £4 bn in tbe second quar- 
ter of 1991. In no previous 
quarter since the early 1980s 
has the sum been negative. As 
recently as the third quarter of 
1989, UK companies were bor- 
rowing from the banks at the 
rate of £4bn a month. 

UK companies were able to 
repay their borrowing for two 
reasons. First, they were run- 
ning down stocks sharply (the 
record borrowing in the third 
quarter of 1989 was the reverse 
effect: a rapid run-uo in stocks 
as the economy started to 
slow). Second, they were in the 
middle of the wave of rights 
issues that has been a feature 
of this year. 

Until the hanks recover their 
enthusiasm for lending to UK 
companies, the corporate sec- 
tor will have to generate the 
cash it needs from operations, 
or from new stock and bond 
issues. The pressure will be 
greatest once the recovery gets 
under way, as companies start 
to rebuild stocks to meet rising 
demand. 

Cash flow is likely to be a 


significant yardstick to use for 
judging companies over the 
early part of the next cycle. A 
recent analysis by Hoare 
Govett, focusing on cash, picks 
out companies in food manu- 
facturing and electricity supply 
as relatively attractive when 
share prices are compared with 
cash flow forecasts. Contract- 
ing and construction compa- 
nies. and some in the stores 
sector look relatively unattrac- 
tive on this measure. 

Food retailing is also poten- 
tially unattractive. Although it 
is naturally a cash-rich busi- 
ness, the ambitious supermar- 
ket building programmes of 
the big stores groups win put 
pressure on cash flow over the 
next few years. Sainsbury, 
Tesco and Argyll have all 
strengthened their balance 
sheets recently with rights 
issues or property sale-and- 
1 ease backs. The two weaker 
competitors - Asda and Gate- 
way - both have specific prob- 
lems. 

Asda, indeed, has been at the 
centre of speculation this 
week. It is still without a chief 
executive; and there have been 
press reports forecasting a 
£3 00m rights issue. This week, 
its shares fell isp to dose at 
55p. There are persistent sug- 
gestions - perhaps wishful 
thinking as much as anything 
else - that the company may 
be a target for a foreign 
retailer wishing to enter toe 
UK’s highly lucrative super- 
market business. 

Asda's fate is of keen impor- 
tance to the other big food 
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retailers: if the company lin- 
gers on in a half-life, squeezed 
so badly that it Is unable, over 
time, to refurbish its stores to 
meet the aggressive competi- 
tion from toe Big Three, they 
will gradually gobble up its 
customers. If a new chief exec- 
utive decides retrenchment to 
Asda's north-of-England heart- 
land is toe long term answer, 
toe sale of its southern sites 
will allow rivals to fill gaps in 
their networks or e limin ate 
local competition. Both those 
two scenarios are bullish for 
the Big Three. 

But if Asda were to be 
bought by an aggressive over- 
seas competitor with deep 
pockets - particularly one 
used to competing on price, 
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like the German chains - that 
would be bad news for the 
other supermarket groups. At 
best, they would be unab le to 
profit as soon as they had 
expected from the greater con- 
centration in toe market on 
which their aggressive expan- 
sion is partly predicated: at 
worst, they might face a threat 
to the comfortably plump mar- 
gins that distinguish British 
food retailing. 

Such longer-term consider- 
ations were markedly absent 
from the market's principal 
drama this week, toe British 
Aerospace affair. Meetings 
were cancelled at the compa- 
ny's bead office, and all work 
at tbe top seemed to cease as 
directors confronted toe chair- 
man, Prof Sir Roland Smith 
over several days. The share 
price lifted slightly In anticipa- 
tion of his fate. On Wednesday 
night, he went; on Thursday, 
the share price rose 3p. At its 
current price - it closed on 
Friday at 413p. down 15p on 
the week - toe company is 
valued at £l.lbn, roughly toe 
same as Pilkington or Siebe, 
and only two thirds as much as 
Williams Holdings. 

The current share price is 
only 33p above toe price of its 
current rights issue. The con- 
tinued slide in the price after 
Sir Roland's departure indi- 
cates that the market's doubts 
about toe group's strategy go 
deeper than just a mistrust of 
the former chairman's deal- 
making. They may not be 
resolved until a strong-minded 
new chairman is found to take 
over from Sir Graham Day, 
BAe’s interim chairman (who 


currently enjoys toe rare dis- 
tinction of chairing three 
FT-SE companies: BAe, Power- 
Gen and Cadbury Schweppes). 

BAe was not toe only casu- 
alty of toe week. Another vic- 
tim was Lep. toe security and 
freight forwarding group in 
which ADT has a 27 per cent 
stake. Its shares more than 
halved on Monday, falling 5ip 
to close at 36p after announc- 
ing that it was in talks with its 
bankers and that profits would 
be sharply lower than expec- 
ted. The shares closed the 
week at 27p, a drop of GOp or 69 
per cent 

Vickers also suffered from a 
profit disappointment. On 
Thursday, it announced a pre- 
tax interim loss of £4.3 m, 
because of a sharp downturn in 
sales of Rolls-Royce care. The 
shares, which had been drift- 
ing downwards in anticipation 
of the bad news, dropped 20p 
on toe day to close toe week at 
179p, down lip. 

With this spate of bad news 
- including a £280m rights 
issue from Hillsdown - it was 
perhaps surprising that the 
market ended toe week virtu- 
ally unchanged. The FT-SE 
closed toe week at 2S99.0, down 
1.3. The index is 3 per cent 
below its high of 2679.6, 
reached on September 2 199L 
The performance relative to 
New York, shown in toe chart, 
reflects London's relative 
underperfonnance in Septem- 
ber. As Sir Roland Smith 
would no doubt be the first to 
agree, it has not been a partic- 
ularly good month. 

Peter Martin 


A dvice is a precious 
commodity, and Brit- 
ish consumers have 
just lost another 
source of it. 

The news of a joint venture 
between National Westminster 
Rnnfc and Clerical Medical may 
not sound too alarming. But it 
means that a major provider of 
independent advice has disap- 
peared. 

As Barry Riley explains in 
toe Long View (Page I). the 
Financial Services Act created 
a division between “indepen- 
dent" advisers and the tied 
agents of a particular com- 
pany. 

The fundamental flaw in toe 
regime was that the system of 
paying financial advisers was 
unaltered. The commission 
system means that, to make a 
living, advisers must sell life 
insurance-related products. 

So toe act in effect created 
two classes of life insurance 
salesmen. “Best advice", to 
winch the consumer has been 
theoretically entitled after the 
act, has come to mean the 
recommendation of the best 
life Insurance company, not 
toe best product for the con- 
sumer’s needs. Selling, for 
example, national savings or 
index-linked gilts does not earn 
an adviser commission. 

Now even toe limited inde- 
pendence of some advisers is 
fast disappearing. The security 
that comes from being linked 
to a particular company, the 
regulatory costs involved in 
being independent, the simplic- 
ity of having to understand 
only one company’s product 
range, rather than a hundred's 
- all these have led to a grad- 
ual shift towards the tied sec- 
tor. 

The NatWest link-up is only 
the latest example, and it 
leaves Bradford & Bingley 
B uilding Society as the largest 
Independent financial adviser. 
NatWest will also set up its 
own life insurance company, as 
will Abbey National, which 
this week agreed to buy Scot- 
tish Mutual (see Page IV). 

But to add to the consumer’s 
confusion, NatWest will retain 
a specialist broker subsidiary 
to offer independent financial 


advice. The system crested by 
the Financial Services Act 
means that large financial 
companies can have both tied 
and independent subsidiaries. 

It is tempting to dismiss tbe 
whole thing as a dog’s break- 
fast, except that any self- 
respecting hound would turn 
his nose up at it 

Consumers may not under- 
stand all the nuances but they 
are definitely dissatisfied. A 
Min tel survey this week found 
that 60 per cent of woman felt 
patronised by the financial ser- 
vices industry. They agreed 
with the statement that “finan- 
cial companies talk down to 
women because they think 
women are not capable of 
understanding money". 

I am not surprised that 
women feel this way. Financial 
companies seem rooted in an 
era when the husband went to 
work leaving a housewife at 
home to vacuum and tend the 
two kids. Pity, for example, toe 
woman who keeps her maiden 

Finance is a 
conspiracy 
against 
the laity 

name after marriage and tries 
to convince her bank or mort- 
gage company not to rename 
her Mrs Smith. 

Bat I still have the feeling 
that the Mlntel survey might 
just as well have concluded: 
“Financial companies talk 
down to people because they 
think people are not capable of 

nn^yttanding money." 

The feet is that a lot of peo- 
ple are baffled by finance, and 
many simply find the whole 
subject completely tedious. 
Like all professions, finance is 
a conspiracy against the laity; 
it deliberately dresses Itself up 
with jargon to make itself 
more complicated. The greater 
toe complexity, the easier it is 
to argue that people who work 
in the business deserve to earn 
six figure salaries. 

The problem is that the staff 
who actually deal with the 


hHc - who are paid much 
than the high tuns in toe 
City - frequently have the 
same problems as toe rest of 
us. They know enough to he*! 
with a specific product nr fold, 
but they then stick tenaciously 
and Inflexibly to their chwm 
formula or script, and founder 
when confronted with toe 

unexpected. ‘ 

An obvious example is toe 
endowment mortgage, one of 
the most prominent exswpw 
of a life insurance related r 
uct. My colleague Sebel 
zadfi Daneshkhu recount* 

July her attempts to dbtpra 
repayment mortgage, which 
was obviously the most amt- 
able loan for her circum- 
stances. The adviser at the 
Woolwich, confused by such 
stubborn resistance from a 
member of Cite public, tried to 
clinch the argument by rswwt- 
edly insisting that “an endow- 
ment mortgage Is more of a 
reality". 

Such gobbledegook is com- 
monplace. The growth of the 
tied business means that, as 
consumers, we will bo continu- 
ously confronted with individu- 
als and companies whoso liveli- 
hoods depend on soiling ns 
particular products. 

We may not want life- linked 
products, but we are damn wefl 
going to have them. In topper* 
rot phrase of the industry:. 
“Life Insurance is not bought 
it has to be sold." 

The depressing cycle wiU 
continue; consumers buy prod* ' 
ucts they do not understood, 
give up contributing after a 
few years, become dis p ut ed 
with the returns from early ■ 
encashment and switch to a 
new policy for the cycle to 
begin again. Worse still. In * 
tied system, the fees and 
charges paid by the consumer 
are much harder to discover. 

Whichever government is 
next elected needs to givewri- 
ous attention to the deal that 
consumers receive from the 
financial services industry. In 
the meantime. Weekend FT 
readers are advised to seek out 
those few advisers who can 
claim to be both independent 
and disinterested - toe fee- 
charging sector. 
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Scottish Widows 
focuses on Japan 

Scottish Widows is to convert its Pacific unit trust, which can 
currently Invest in Japan and the rest of Asia, into a pure 
Japanese trust, investing solely in Japan. Several bonuses are 
on offer to investors during the first two weeks after the trust's 
re-launch. 

People buying units on October 2 will receive a 1 per cent 
bonus on investments from £500 to £49,999, and a 1.25 per cent 
bonus on investments of more than £50,000. In the following 
two weeks, until October 18, the bonuses will be 0.5 per cent 
and 1 per cent Minimum lump sum investment is £500, and a 
£30 per month savings schema is available. 

Scottish Widows is optimistic that this is a good time to 
concentrate on Japan, and the graph of the Nikkei Dow index 
certainly seems to bear out the comment by David Graham, 
of Scottish Widows, that “most of the bad news about 
the Japanese economy is now fully reflected in the 
price". 

Racal bid lifts Vodafone 

VODAFONE, foe former “twin" of Racal Electronics, has 
enjoyed a surge on the stock market in the last week. Racal 
Electronics were subjected to a formal bkt from Williams 
Holdings to force Its share price up, but Vodafone’s price has 
risen thanks to favourable sentiment, and fhe widespread belief 
that it will be a bid target before much longer. 

The main increase in demand for Vodafone shares came on 
Tuesday, after It was announced that a bid had been made for 
Metro Mobile, the last big Independent US cellular radio group, 
by Bell Atlantic. However, analysts still disagree on the stock's 
underlying value, and the shares ended the weak only 5p 
stronger at 378p. 

Hambros launches two new PEPs 

HAMBROS has launched two new personal equity plans. The 
Hambros Unit Trust PEP allows you to invest up to £3,000 in up 
to three of Hambros* Model Portfolio Trust Equity Income 
Trust and Smaller Companies Trust There is no additional 
charge for investing via a PEP than there would be for buying 
the unit trusts direct 

The Hambros Bank PEP Is more complicated, and allows up 
to £6,000 to be invested in one of four individual plans. They 
are; the managed mixed equity and unit trust portfolio, which 
includes a Hambros unit trust and FTSE-1QQ shares chosen at 
the manager's discretion; the managed blue chip portfolio aims 
to provide a balance of income-generating and capital growth 
shares, chosen by the plan manager; the managed smaller 
companies portfolio will invest directly In smaller companies' 
shares; and a “self-select" option allowing investors to put up 
to two shares of their own choice from the FT A- All Share Index 
into a PEP. 

Smaller shares enjoy good week 

SMALLER company shares had a reasonable week. The County 
Nat West Smaller Companies Index was up 0.84 per cent over 
the week to September 26, at 1019.85, while the Hoare Govett 
index (capital gains version) rose by 1.06 per cent over the 
same period to 1263.31. 


Wall Street 


Traders prepare to grab the bottom 


T his week wail 

Street’s traders have 
been unable to keep 
their minds off an 
"October bottom". No, it has 
nothing to do with toe next 
Playmate of the Month, nor Is 
it a kinky new twist to the 
“October Surprise” conspiracy. 

Instead, the “bottom" they 
are concentrating on is the 
moment next month when 
share prices hit fhe floor with 
a thud. The market has gone 
nowhere in the past few weeks 
because, to the absence of any 
Incentives to buy, investors 
have been looking for an 
excuse to sell. Judging by the 
halting form of stock prices 
this week - only a brief finny 
of programme trading on 
Tuesday broke the pattern of 
dreary decline - the market is 
teetering on the edge of a size- 
able sell-off. 

Wall Street watchers believe 
investors could be pushed over 
that edge by poor third quar- 
ter corporate results, which 
will start coining in next 
month. If share prices do take 
a dive, market professionals - 
a loose term to describe tile 
dealers and cannier Investors 
- will be on band to rush in 


and pick np the bargains. 

This view suggests that 
there is a solid Horn- to the 
market, probably at or near 
2300 on toe Dow, toe mark at 
which the bargain hunters 
would make theta: move. There 
is less certainty, however, 
about where the ceiling is. 
Money may have been seeping 
into equities recently because 
of declining yields on savings 
accounts, certificates of depos- 
its and money market funds, 
but the steady output of 
gloomy economic statistics has 
kept hopes for a substantia] 
market rally in check. 

This week provided more 
evidence that the economy, 
while op from Its sickbed, is 
still groggy from almost a year 
spent flat on its hack. Tuesday 
saw a drop in consumer confi- 
dence reported by the Confer- 
ence Board - a sign that con- 
sumers have been slow to 
respond to statistical evidence 
of an economic recovery with 
a recovery in their expecta- 
tions. 

A 3.8 per cent decline In 
durable goods orders for 
August was also reported - 
although hidden hi the report 
were some goodish manatee- 
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taring numbers - as was a 
bigger-than -expected rise in 
weekly claims for unemploy- 
ment insurance, and a totally 
unforeseen revision in second 
quarter gross national prod- 
uct. The estimate was changed 
from an originally calculated 
0.1 per cent decline to a fL5 per 
cent decline. 

The revision to the GNP 


total was particularly worry- 
ing. It suggested that toe econ- 
omy was in a deeper trough 
between April and June than 
previously thought. It also 
implies that any recovery in 
economic performance during 
the third quarter will also 
have been overstated. 

Against the background of a 
faltering economy, tbe outlook 


for third quarter company 
pro fi t s is not rosy. This list of 
companies reorganising in 
anticipation of tough times 
ahead grows longer by the 
day. This week Union Carbide 
disclosed plans to cut its work- 
force over the next three years 
by 14J5 per cent - which will 
lead to 5,500 employees losing 
their Jobs. Combined with 
other steps, Union Carbide 
hopes to boost pre-tax earn- 
ings by *250m by 1994. In the 
more imm e dia te future, the 
cost-cutting means means the 
company will take a fourth 
quarter charge of between 
(lOOm-tlSQm. 

Yet amid the gloom this 
week there was some better 
news from a few corporate 
giants. General Dynamics was 
the subject of heavy demand 
from investors after the com- 
pany forecast that its quar- 
terly earnings would come in 
above analysts estimates of 
$1-50 a share. William Anders, 
chairman of the nation’s sec- 
ond biggest defence contrac- 
tor, said the benefits from its 
recently introduced pro- 
gramme to reduce the site of 
toe company, cut payroll costs 
and increase productivity were 


being realised sooner than 
originally envisaged. A good 
part of the extra cash General 
Dynamics expects to make will 
be handed bade to sharehold- 
ers. either through a buy-back 
of stock, an Increase in the 
dividend, or some form iff spe- 
cial distribution or self tender. 

McDonald’s was another Mg 
name to predict a quarter that 
win confound experts’ opinion. 
The company’s stock was 
actively traded on Thursday, 
after the management dis- 
closed that June to September 
profits and safes will top those 
achieved a yew ago. 

Typical of its drive to find 
innovative ways to sell its 
product, McDonald's 
announced that its burgers 
will be available to young pas- 
sengers on United Airlines 
flights to Orlando, the Florida 
home of DIsneywoirld. Eating* 
Big Mac while travelling ajk 
speed should give new mean' 
tog to the term “test food". 

Monday 3010.51 - IB / 

Taewlir 5QX8.0T + IBM 

Wednesday 3021.02 - &O0 

Thursday 3017.22 - X48 

Patrick ffarverson 


The Bottom Line 


Small means profitable in the insurance sector 


T here have been 
few recent success 
stories in the UK 

insurance industry - 

bnt two sets of figures pub- 
lished this week indicate that 
not everything in the insur- 
ance garden is blighted. 

On Monday Lloyd Thomp- 
son , the insurance broker 
which was inauspiciously 
listed on the day toe stock 
market crashed in October 
1987, posted a 35 per cent 
increase in pre-tax profits for 
tbe year to June 30. 

A day later Domestic & Gen- 
eral. which insures domestic 
appliances such as refrigera- 
tors and televisions against 
breakdown, notched a 46 per 
cent increase in profits for the 
same period. The company is 
on course to record profits of 
£5.7m for the frill year. 

Both companies are small - 
with turnover around £30m - 
but have done consistently 
well since obtaining stock mar- 
ket listings. Lloyd Thompson 
profits have grown at an aver- 
age rate of 28-2 per cent since 
1987. Profits at Domestic & 


General have Increased at an 
average rate of 43.4 per cent 
since 1988. 

Their shares have reflected 
this strong performance. Over 
the past four years Lloyd 
Thompson shares have outper- 
formed the ET-A AH Share by 
SO per cent The shares are on 
historic price/earaings ratio of 
21.5 and a prospective p/e of 18. 

D & G’s price has hardly 
stopped rising since its shares 
were placed on the unlisted 
securities market at 165p in 
May 1988. The shares were 
trading at around 763p yester- 
day, an rise in nominal terms 
of more than 360 per cent 

The shares are on a historic 
p/e of 15.7 and a prospective 
p/e of 13.8. Over the past two 
months, D & G has outper- 
formed the rest of the insur- 
ance sector by 91 per cent and 
toe All-Share by 78 per cent 

Both companies' results are 
in sharp contrast to the bulk of 
the general insurance sector. 
The UK's composite insurers 
have recorded disastrous 
results in toe past 18 months. 
Companies such as Guardian 



plans, more successful smaller 
companies tend to focus on rel- 
atively specialised sectors. 

Lloyd Thompson and D & G 
specialise in very different sec- 
tors of toe insurance market, 
but a common thread runs 
through their success. Both 
can justifiably lay claim to 
being the industry leaders in 
their specialised fields. 

Chris Hltchings, an analyst 
with Hoare Govett, says: “The 
secret of both companies is 
.pie - 


by 


Martin Copley. of Domestic & 
General 

Royal Exchange and Royal 
Insurance have chalked up 
their first ever pre-tax losses. 

One company. Trade Indem- 
nity - the trade credit insurer, 
in which the composites have 
major stakes - has been so 
badly mauled by the recession 
that it did not declare an 
interim dividend. 

Whereas Britain's composite 
Insurers sell everything from 
motor insurance to pension 


actually quite simp„ 
being very good at what you 
do, you create a product which 
is materially better than the 
competition and on that hasis 
you grow market share and to 
some extent even the market 
itself." 

Lloyd Thompson built its 
reputation in the energy risks 
market - broking insurances 
for oil companies. It has 
enjoyed the benefits of a flat 
and flexible management 
structures. Staff - especially 
leading individual brokers - 
have been encouraged by gen- 
erous incentives. 

D & G has also benefited 


from a more focused approach. 
Following unsuccessful diversi- 
fication into motor insurance 
and mortgage broking, the 
company is concentrating 
exclusively on its domestic 
appliance business. But as well 
as insuring domestic appli- 
ances against breakdown, it 
offers to repair damaged equip- 
ment and has built up a data- 
base of recommended repair 
services. 

Customers not only receive 
payment for any repair costs, 
D & G also ensures that the 
repairs are done quickly and 
efficiently. As a result, custom- 
ers tend to renew their poli- 
cies, while D & G has a consid- 
erable degree of control over 
its claims costs. 

Hitchings suggests that the 
strengths of D & G and Lloyd 
Thompson reside in toe feet 
that they have anticipated the 
shape of future (raids in the 
insurance industry, which is 
likely to become much more 
peered around customer need, 
ladeed, with growth set to con- 
tinue, the only problem 
appears to be the relative lack 


of liquidity in both company's 

shares. 

Martin Copley, who owns 
just over 30 per cent of the 
company’s shares, admJte-tbst 
the group has considered * 
rights issue to fund further 
expansion In a business which 
has proved surprisingly r*Jt 
font to recession. . At the 
moment the company does not 
intend to raise more capital: . 

Lloyd Thompson, meda* 
while, said it was preparing * - 
one for one capitalisation tome 
~ desimied to increase liquid- 
ity in toe share and ease trad- 
ing by institutions. 

Some analysts suggest tost, 
with the worst over, now is Off 
time to invest In the bigger 
companies. The weaker c&SBBr 
ntes such as GRE and fflsti 
ere judged to be Interests® 
recoreiy stocks by some, gap 
so. with another year ef taatfe 
in 1992 a distinct po&stbBft& 
this appears to be a suSSr 
risky Strategy. The smaSar 
insurance companies may be 
better bets. .. y ~1!rL 

Richard Lappet 
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FINANCE AND THE FAMILY 


Investment or unit? 


A question of trusts 


Philip Coggan looks at both sides of an old dilemma for investors 



umom 
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HE DECISION by 
M&G, one of the 
giants of the unit 
trust industry, to 
lauhich ami market extensively 
an investment trust reawakens 
an old flflwranfl for investors. 
Which is better - a unit or an 
investment trust? 

: Both offer private investors 
a 'diversified portfolio, and 
access to small markets that 
might otherwise be denied 
them. Each has its advantages 
and' disadvantages (summar- 
ised in the table below). Invest- 
ment trusts have the longer 
pedigree - dating back to the 
1860s; unit trusts, founded in 
the 1930s, are relative upstarts. 

For much of the last 30 
years, however, the unit trust 
industry has won the sales bat- 
tle -with ease. It has done so by 
allying itself closely with the 
life industry (through the sale 
of uhit-llnked life assurance, 
endowment mortgages and 
pensions) and by paying 3 per 
cent commission on sales to 
independent financial advisers. 

But over the last seven 
years, investment trusts have 
been fighting back. Savings 
schemes have been introduced 

- offering small investors a 
chance to enjoy the benefits of 
equity investment at very low 
cost Trusts have also started 
tor woo the 1FA with commis- 
si, ari and to link their shares bo 
other sayings products. 

- year’s burst of invest- 
ment trust activity has been 
prompted by two factors. The 
first is that a quirk in the Per- 
sonal Equity Plan rules allows 
a; foil £8,000 to be placed in 
stock market new investment 
tryst issues, compared with 
£3,000 for normal investment 
and : iimt trust holdings. Knee 
uiyt trusts are not quoted, they 
cannot qualify for the full 
£ 6 , 000 . 

The second reason for the 
surge in investment trust pop- 


ularity is the revival of the 
split capital trust Such trusts 
separate the functions of capi- 
tal growth and income, giving 
Hiwn the rfrannp to appeal to a 
wider circle of investors. A 
High yielding income share in 
a split capital trust, placed in a 
PEP, is a veay attractive option 
for an income-seeking investor. 

So has the argument finally 
shifted in favour of investment 
trusts? In terms of perfor- 
mance, there appears to be no 
contest. Over the last five 
years, £100 in the average 
investment trust would, with 
income reinvested, have turned 
into £173.80. The same amount 
invested in a unit trust would 
have risen bo just £13650. 

Over ten years, the differ- 
ence is even starker. A hun- 
dred pounds in an investment 
trust would have grown to 
£517.40 in that period; in a unit 
trust to just £387.40. 

But those figures could be 
rather misleading. Part of the 
reason for the strong perfor- 
mance of investment trusts is 
that the discount has narrowed 
in the 1980s. 

The discount is determined 
by the supply and demand for 
investment trust shares. In the 
mid-1970s, the private investor 


had been driven out of trusts 
by high taxation, and the 
investment institutions were 
left as unenthusiastic holders 
of trust shares; the discount 
was as wide as 40 per cent. 

The discount has narrowed 
through the 1980s, thanks 
partly to the trusts' efforts to 
attract private investors. The 
activities of predators have 
also been important; they have 
swooped on trusts whose 
assets appeared “cheap”. 

That narrowing of the dis- 
count means that the share 
prices of investment trusts 
have risen faster than their 
asset values. That has given 
them an advantage over unit 
trusts, since unit prices rise 
and fall directly in line with 
the asset value of the ftmd. 

The average investment 
trust discount has now fallen 
to 13 per cent; so there is far 
less scope for the discount to 
narrow in the 1990s. Indeed, 
there is always a risk that the 
discount could widen again. 

This could easily happen if 
the industry, in its enthusiasm 
to launch new trusts, swamps 
private investor demand. 

Nevertheless, even if one 
strips out the discount factor, 
investment trusts have outper- 


Unit trusts 


Investment Trusts 


■ Not quoted on the stock market. 

■ Investor buys units. 

■ Priced on asset value. 

■ Number of units in Issue rises 
and falls as investors buy and 
sell units. 

■ Cannot borrow. 

■ Investor pays initial charge 
of 5-6 per cent included in 
spread. 


■ Quoted on the stock market 

■ Investor buys shares. 

■ Priced on supply & demand. 

■ Number of shares in issue 
remains constant. 


■ Annual management charge of 
1 to 1.5 per cent. 


■ Can borrow. 

■ Investors pays brokers 
commission of 1.5 to 2 per 
cent (less In savings 
scheme) plus 0.5 per cant 
stamp duty plus market 
buy-sell spread. 

■ Annual management charge 
of 0.5 to 0.75 per cant 


formed unit trusts. In asset 
value terms, £100 in an invest- 
ment trust fund has grown to 
£431 over ten years; even on 
the most favourable offer-to-of- 
fer basis, £100 in a unit trust 
has only grown to £412. 

This relatively narrow lead 
expands to around 11 per cent 
if unit trusts are measured on 
an offer-to-bid basis. Three fac- 
tors may explain it Charges on 
an investment trust tend to be 
lower, which in the long term 
should boost investor returns. 
Secondly, the ability of invest- 
ment trust to borrow money 
(while having its dangers) 
means they can gear up to take 
advantage of rising markets. 

Thirdly in failing markets — 
notably the 1987 Crash - unit 
trust managers face the prob- 
lem of redemptions, and have 
to sell shares at distressed 
prices. Investment trust man- 
agers are saved this rfjTwnma- 

The traditional argument is 
that unit trusts are better for 
the small investor, because of 
the discount factor. That is 
probably too facile. It seems 
unlikely that the discount will 
ever widen back to its 1970s 
levels, or even the 25 per cent 
or so of the mid-1980s. The risk 
is fairly limited, especially if 
the investor is buying a hold- 
ing for the long term. 

On the other hand, the 
liquidity of unit trusts is an 
important factor. On Page V, 
Kevin Goldstein-Jackson 
describes his problems in sell- 
ing his holding in a small 
investment trust With a unit 
trust all you do is pick up the 
phone. That problem would not 
occur with a large trust such 
as Foreign & Colonial Never- 
theless, the guiding line for 
investors is probably that if 
performance is the most impor- 
tant factor, investment trusts 
have the edge; but if liquidity 
is vital they should opt for 
unit trusts. 
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JAMES CAP EL is set to launch 
a unit trust which will give 
investors a unique chance to 
track the performance of 
smaller companies. 

The Trixie index fund will 
track those stocks which are 
members of the FT-A All-Share 
Index and which have market 
capitalisations of between 
£20ta and £400m. 

The fund will be the first 
indexed trust to track small 
company performance. There 
are 385 stocks in the Trixie 
index, but the fund will bold 
about 150 shares, giving it a 
tracking error of around 2 per 
cent 4 . year. 

James Capel says the Trixie 
1 0 ilex, while not as broad as 
either the Hoare Govett or 
Counts’ NatWest smaller com- 
panies indices, contains more 
liquid stocks. The Trixie has 
slipped from being at a 20 per 
cent- price-earnings ratio pre- 
mium in the mid-1980s to being 
qi a 15 per cent discount. 

revival in small companies 
is eagerly awaited. The main 
hull argument is that small 
companies are more focused on 
the UK economy and . thus 
more likely to benefit from 
a-cuvery. 

The trust still awaits 
approval from the Securities 
and investments Board but, on 
bunch, it plans to have a gross 
yield o[ 5.5 per cent. 

The initial charge will be 
355 per cent. Investors will be 
rtflbrvri a 1.8 per cent discount 
on launch day and a 1 per cent 



BEST RATES FOR YOUR MONEY 


Account 

TsUplmna 

Nutlet 

term 

Iflnbmnn RslS 

deposit % 

fad. 

paid 

INVESTMENT A/C*s ad BONOS (Dross) 

Southdown BS 

SuperSaver 

0273 471671 

Instant 

£1 10.25% 

Yly 

Bradford & Bing ley BS 

Direct Premium Ac 

0345 247247 

Instant 

£1,00011.50% 

Yly 

Britannia BS 

Capital Trust Ac 

0800 838263 

Instant 

£2^00 12.15% 

Yly 

Chelsea BS 

Option 90 

0242 521391 

90 Day 

£50,000 12^5% 

Yly 

Chelsea BS 

2 yr Option Bond 

0800 272505 

2 Year 

£5,000 12.20% 

Yly 

Alliance & Leicester BS 

Special Return 

0533 717272 

2 Year 

£10.000 12^5% 

Yiy i 

TESSAs (Tn Fra) 

West Bromwich BS 


021 525 7070 

5 Year 

£150 13.25% 

Yly 

National Counties BS 


0372 742211 

5 Year 

£3.000 13.10% 

Yly 



071 928 1331 

5 Year 

£20 12.90% 

Yly 

Exeter Bank 


0392 50635 

5 Year 

£25012.00% 

Qly 


high interest cheque a/c» 


Caledonian Bank 

HICA 

031 556 8235 

Instant 

£1 10.00% 

Yly 

UDT 

Capital Plus 

0734 560 411 

Instant 

£1,000 9.90% 

Qly 

Chelsea BS 

Classic P/Ace 

0242 521391 

Instanl 

£10.000 11.20% 

Yly 





£25,00011.70% 

Yly 

Northern Rock BS 

Current A/C 

091 285 7191 

Instant 

£25,000 10.71% 

Miy 

OFFSHORE ACCOUNTS (Gross) 

Portman Channel Islands 

Channel Isis Acc 

0481 822747 

Instant 

£1,000 10.70% 

Yly 

C & G Channel Islands Ltd 

Guernsey Gold 

0481 715422 

Instant 

100,000 12.00% 

Yly 

Alliance & Leicester (IOM) 

Manximum 90 

0624 663566 

90 Day 

£25,00011.00% 

Yly 

Yorkshire BS Guernsey 

Key Extra 

0481 719898 

180 Day 

£50,00011.95% 

Yly 

Bristol & West lnt Ltd 

lnt Bond It 

0481 720609 

30.11.92 

£25.00011.50% 

OM 

GUARANTEED INCOME BONDS (Net) 

Ham bra Guardian FN 


0800 262536 

1 Year 

£5,000 6.50% 

Yly 

Canterbury Llle FN 


0227 457375 

2 Year 

£5.000 8.75% 

Yly 

Prosperity Life FN 


0800 521 546 

3 Year 

£2.000 8.75% 

Yly 

Liberty Life FN 


081 440 8210 

4 Year 

£25.000 8.90% 

Yly 

Providence Capitol FN 


0256 768888 

5 Year 

£25.000 9.20% 

Yly 

NAT SAVINGS A/Ce A BONDS (Grom) 


Investment A/C 


1 Month 

£51025% 

Yly 


Income Bonds 


3 Month 

£2.000 11.00% 

Mly 


Capital Bonds C 


5 Year 

£100 11.50% 

OM 

NAT SA VINOS CERTIFICATES (Tax Pram) 


36lh Issue 


5 Year 

£25 8. 50% F 

OM 


5th Index Linked 


5 Year 

£25 4.50% 

OM 





Infln 



Childrens Bond 


5 Year 

£25 11.84% 

OM 
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discount thereafter for the first 
three weeks; the annual man- 
agement charge will be 1 per 
cent 


The main slant of the launch 
is towards institutions and pri- 
vate client portfolio managers 
those interested can get 


more details by telephone 

0800-239505. 
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FIDELITY EUROPEAN VALUES PLC 1 


A New 


Investment 


Trust. 


Register Now for 
Your Prospectus. 


Our first Investment Trust- investingin 
Europe - is expected to be launched in 
October. You will be able to subscribe for 
shares directly during the launch. The 
following options will also be available: 

• Full £6,000 European PEP 

• Regular Savings Plan 

The Case for Fidelity. 

Fidelity is one of the leading global 
investment managers and one of the world's 
leading institutional investors in European 
stockmarkets. We’ve been investing in 
continental Europe for over twenty years. 

fidelity European Values PLC will be 
managed by fidelity’s London-based European 
team which manages fidelity’s European 
Trust - the top performing unit trust in 
its sector over the five year period to 
2nd September 1991.* 


W hy You Should be 
Investing in Europe Now 



ruff 
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To register for your 
priority information pack 
and prospectus, talk to your 
Independent Financial Adviser, 
Callfree Fidelity InvestorLine on 
0800 414191, or return the coupon. 



71* advatfeoBnii Is inued by Rdcttty Investments latamdaml, a mentor of DfflO, 
wind) wffl mnugc fiddSy European Values PLC. 

The put performance of Fmleiky European Trust is not necessarily a guide lo the Bkriy 
performance afHdefiiy European Vriuet Pl£. 

The vahie of investments any go down u wdl as up and ibe Investor may not get back 
the amount inverted. 

fidefiry Nominees limbed, member ofDfflO, wffl offer and nmqge the PEP. 

*Souitc Mkropd. offer to bid, net income narrated, 1/9/86 to 2/9/91. 

Kve year performance Ggnre for fidefiiy European Trust to 2/9/91 + I07.42X. 


Tn- MriBy Im w i nnw Imwiailwnl 
PO Bax 88, Todxidge, Lax TNI 1 9DZ. 

Please register me fix the fidefc? European YakcsHC prospectus. 
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Buv and sell 


here to make life easier • We're here to make 
there to make life easier • We’re bere to 
• to make life easier • We’re 
' lo make life easier 
lo mettSfufe 
Ip make 
Were 
| easier* 
like life 
I omake 
We’re 
]easier - 
like life 
I omake 
We’re 
| easier* 
Wee life 
\omake 
We're 
easier * 
ike life 
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We’re 
easier • 
ike life 
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We’re 
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For a great deal on buying and 
selling shares virtually on your 
doorstep, come to NatWest. 



shares 


You can buy and sell shares in any one 
of our 275 high street branches with the 
Touchscreen instant share dealing facility. 
Act before dose of business on 
30th September 1991 and you will 
pay only. commission (dr £17 
minimum Fee, whichever is the 
greater) for each deal up to a maximum 
value of £10,000. 



at onlv 1 


commission 



What’s more, if anyone else in your family* has 
either Water, Electricity or Abbey National shares 
to sell, you can take advantage of our family 
v batching scheme. Up to five 
certificates in the same company 
can be batched for an extra fee of 
S3 for each additional certificate. 


when you 


step into 


iatwest 


Dealing at a branch of National 
Westminster Bank with the Touchscreen service 
is instant and convenient. You simply walk 
in and we’U check the latest price of any of 
over 500 top UK shares. Then, if you wish, we'il 
buy or sell them for you Immediately.** 
Minutes later you walk out with a contract note 
confirming your transaction and, on the relevant 
Stock Exchange settlement date, we will 
credit or debit your bonk account or 
send you a cheque. 





1 make i 


We’re 
life easier* 
We're bere to make life 
’make life easier * We’re bere lomake 
We’re here to make life easier • We’re 
to make life easier • We're bere to make life easier * 


Foe the address of your nearest 
instant share dealing branch, simply 
call us free on the number below. 

(Hondajr-Friday 8am -6 pm, weekends 9am-6pm). 


Call us free on 


0800 200 400 


please quote the reference No. isn» 


& National Westminster Bank 

We’re here to make life easier 
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MORGAN GRENFELL EQUITY INCOME TRUST 


FINANCE AND THE FAMILY 



Don’t 


Invest. 


What to do when 
the feeling’s mutual 


N OW THAT Scottish 
Mutual Assurance 
has accepted the 
embrace of the 
Abbey National, what will be 
the effect on the life company’s 
policyholders? 

Scottish Mutual Ls one of 
more than 20 British mutual 
life insurers - companies 
which are owned by their 
policyholders. To become pan 
of the Abbey National empire, 
the small Glasgow-based com- 
pany will need to sacrifice its 
mutual status. 

Over the next few months 
policyholders will be asked to 
sell their interest in the com- 
pany to Abbey NadonaL Only 
300,000 policyholders are 
affected but many of Britain’s 
smaller mutnals find them- 
selves in a similar condition to 
Scottish Mutual and other 
so-called ’'demutualisations" 
could follow. 

Scottish Mutual’s board is 
convinced of the merits of the 
deal which they believe will 
help them increase their share 
of the life insurance market 
and open new opportunities for 
the company's 1,000 staff. 

Policyholders may have a 
number of questions. We try to 
answer same of them here: 
What rights do I have? 

Holders of with-profits policies 
- that is abont 175,000 of the 
company's 300,000 policy- 
holders - are eligible to vote. 
Seventy-five per rant or more 
of these voting members will 
need to vote in favour of the 
deal if it is to be approved. 
When will this vote occur? 

At a special general meeting - 
in early November. 


(Until you’ve seen our Investment Trust.) 


Morgan Grenfell intends to launch an uncomplicated investment trust on 
16th October - ‘Morgan Grenfell Equity Income Trust’, whose objective will 
be to provide shareholders with above average income. The trust will aim for; 

• A gross yield on the initial portfolio some 50% above the 
FT All-Share Index 

• Income growth greater than inflation 

• Long term capital growth. 

What’s more, investors participating at the launch will get free warrants. 



Investors will have rhe opportunity at the launch to invest the foil £6000 into a 
tax free PEP. Register today for your prospectus: return the coupon or 



Issued by Mo/gan Grenfell Trust Muugen Lid, member of I MRO, which v.£U manage Morgan Grenfell Equity 
Income Trust PUT and ofier and manage dw PEP. The value of Investments and the income from them can go 
down *> well as up and imrsrors mat nor gee back the amount imtsied. To* reliefs are those currently 
available and may be subject to change. 


lb: Morgan Grenfell Trust Managers Ltd.. 30 Finsbury Circus. London ECJM INB. 
Please register me for a Morgan Gnaifdl Equity Income Trust PLC prospectus. 


Full name (Mr Mrs/ Miss) 

P irate- OSC ripi/fj 

Address 


MORGAN 

GRENFELL 

TRUST'—-' 

MANAGERS 


What benefit will I get if the 
takeover goes through? 

The benefits of the takeover 
are confined to the owners of 
Scottish Mutual - the same 
175.000 with-profits policy- 
holders eligible to vote. Abbey 
proposes to pay £285m to 
acquire the group. About a 
quarter of this money - some 
£70m - will be directed 
towards the payment of a spe- 
cial bonus to policyholders. 

Scottish Mutual will circu- 
late Individual with-profits 
policyholders with details of 
how they will be affected in the 
next few days. 

The average benefit per poli- 
cyholder will amount to about 
£400 - although the benefit an 
individual will derive from the 
one-off bonus will depend on 
how long they have been 
policyholders and how much 
money they have invested. 

Policyholders will receive 
the benefit of the remaining 
£215m less directly. The money 
is to be invested in a new with- 
profits life insurance fund. 

The main benefit here is to 
secure the value of future 
bonuses - reversionary 
bonuses that are paid annually 
and te rminal bonuses that are 
paid at the end of a policy. 

As part of a proprietary com- 
pany, Scottish Mutual will be 
obliged to pass on a percentage 
of annual surplus to the share- 
holders of Abbey each year. 

In mutual companies policy- 
holders receive 100 per rant of 
the value of any surpluses but, 
in proprietary companies, 90 
per cent of the surplus is 
directed to policyholders and 
10 per cent - in effect the 


Richard Lapper 


WORLD TELECOMMUNICATIONS 


The FT proposes to publish this survey cm 
October 7 1991. 

72 % of fhairrrutn, Mana ging Directors and Board IX rectors of 
Britams 500 largest companies read the FT. If you want to reach 
this important audience, call 

Philip Dodson on 
071 873 3389 
or fax 071 873 3062. 


Dam tenant; MOM - Captains of Industry Surrey 1990 



People 

A N ERA has ended 
with the news that 
Standard Life, the 
Scottish insurance 


may not profit 


A N ERA has ended 
with the news that 
Standard Life, the 
Scottish insurance 
company, is pulling out of the 
with-profits endowment mort- 
gage market. 

With-profits policies have 
been the “safe" alternative for 
home buyers taking out an 
endowment policy - and Stan- 
dard Life has led the field in 
terms of performance. 

From January, Standard Life 


ACT NO 1 


V 



is introducing Homeplan. a 
unitised house purchase prod- 
uct House buyers opting for 
an endowment mortgage will 
be given the option of a unit- 
linked endowment or a uni- 
tised with-profits policy. 

Under a with-profits policy, a 
guaranteed sum is increased 
by bonuses (called reversion- 
ary) declared every year and 
by a further bonus (terminal) 
at the end of the policy. Once 
declared, a bonus cannot be 
withdrawn. This creates a 
smoothing effect that protects 
investors from events such as 
the 1987 crash. 

Under a unit-linked policy. 


your premiums buy units in a 
fond - and the value of your 


FULL £6.000 PEP FRO* 




OFFER CLOSES 10.00am - 17th OCTOBER 1991 

The M&G Income Investment Trust P.LC. offer gives you a 
chance to invest direct into the trust or through an M&G Full 
£6,000 PEP. If you would like to receive details of the offer 
please complete and return the form below. 

If you wish to invest you are strongly advised to post your 
application forms to National Westminster Bank PLC, PO Box 
33, 153-157 Commercial Road, London El 2DB,no later than 2 
days before the offer closes at 10.00am on 17th October 1991. 
You will not be able to start an M&G PEP 1991/1992 via M&G 
Income Investment Trust P.LG. if your application form arrives 
after 10.00am on 17th October 1991. 


fond - and the value of your 
policy fluctuates in line with 
the value of the fund. Such pol- 
icies are generally perceived as 
more risky - while offering 
the chance for greater reward 
- than a with-profits product. 

A unitised with-profits policy 
is a hybrid. Your premiums 
still buy units, but the value of 
those units increases in line 
with non-reversible bonuses. 

From the perspective of 
insurance companies, unitised 
with-profits policies reduce the 
strain of taking on new busi- 
ness - as the bonuses build up 
more slowly than with a tradi- 
tional policy. They also seem 
easier to market, because the 
concept is simpler to explain. 

Scottish Amicable and Sun 


Life made similar moves to 
Standard Life earlier in the 
year and personal pensions are 
now sold on a unitised basis. 

Existing with-profits policy- 
holders might be concerned 
about this development Stan- 
dard Life has so many policy- 
holders of this type it says it 
will have every incentive to 
produce good returns. 

Policyholders must suspect 
that if the insurance compa- 
nies no longer have to compete 
to win with-profits business, 
they will have no interest in 
treating such policyholders 
welL Their test efforts will 
shift to unit-linked business. 

This is a particular pity 
because surveys by Money 
Management, the FT’s sister 
monthly magazine, have 
shown that with-profits poli- 
cies have outperformed unit- 
linked versions. A survey in 
the November issue is set to 
show traditional with-profits 
polities have outperformed the 
unitised with-profits policies 
over the past five years. 

Unit-linked policies admit- 
tedly have charging structures 
which are easier to under- 
stand. That apart, it seems 
once again that the financial 
services industry is set to 
change - although it is far 
from fllaar that the cmimmer 
stanris to benefit 


To: The M&G Group, M&G House, Victoria Road, 

| Chelmsford CM1 1FB. Tel: (0245) 266266 (Business Hours). | 
I Please send me details of M&G Income Investment Trust P.LC, g 
j and The M&G Full £6,000 PEP. * 

I NO SALESMAN WILL CALL I 


Amicable and Sun Philip Coggan 


BES deadline 


THIS YEAR'S autumn 
Business Expansion Scheme 
season ls about to reach its cli- 
max. The deadline for invest- 
ments if you want to carry for- 
ward tax relief from last year 
fells on October 5, writes John 
Anthers. 

There are effectively two 
forms of BES company: 


■ "Buy-back" schemes have a 
covenant from another institu- 
tion to buy back their proper- 
ties at a fixed price after five 
years. They include: 

BESSA UKC , sponsored by 
Close Brothers, fifth Johnson 
Fry Super Growth, Govett 
Asset Builder, sponsored by 
John Govett, Great Western 


Assured Growth, sponsored by 
Darttagtan, House the Home- 
less of London, sponsored by 
Peabody Trust, IMPRESS spon- 
sored by Hodgson Martin, Lon- 
don Christian Housing and 
Stm Life BKSRttK VTT 

■ Other schemes have no 
upward limit on the amount of 
money they can deliver, bat 
greater risk. They include: 

Artesian Competitor, John- 
son Fry Predator V, Kerting- 
ton ITT, and Oxford Aea^wnfe 
Housing, all sponsored by 
Johnson Fry, Paragon, Pre- 
mium Gains, Reversionary 
Gains, and South Eastern 
Recovery, all sponsored by 
Neill Clerk, and Son Life Phoe- 
nix. 


The Week Ahead 



Mr/Mrs/ 

Miss 


INITIALS 


SURNAME 


ADDRESS 
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Amstrad gloom 



Issued by M&G Financial 
Services Limited 
(Member of IMR0) 


We never make your name and address available to unconnected organisations. Naturally we 

will occasionally tell you about other products or services offered by ourselves and associated 

M&G Companies. r — j 

If you would prefer not to receive this information please tick the box LJ 

The value of investment trust shares can go down as well as up: you may not get back the amount 

you invested. 

This document does not form any part of any offer of any securities and any application for 
securities should be made on the basis of the information contained in the listing particulars alone. 




AMSTRAD, the computer 
group, is expected to report on 
Thursday mu year pre-tax prof- 
its of £20m, less than half last 
year’s £43.7m. Mr Alan Sugar, 
the c hair man, said when he 
announced half-year profits of 
£40. lm that the company 
would do wen to break even in 
the second six months. 

Amstrad has since 
announced that it will make an 
exceptional E20m write-down 
against unsold- personal com- 
puter stocks. 

Some City analysts are wor- 
ried that provision ls too small. 
They wfll be looking for some 
indication of the state of the 
current year’s trading. 

Given the depressed state of 
the computer market, they are 
not expecting an early 
improvement 

Forte will report cm Thurs- 
day a sharp drop In pre-tax 
profits for the half-year to end 
July to about £45m from £U3m 


a year earlier. Its hotel and 
airline catering businesses 
were hit hard by the Gulf war 
and recovered only slowly 
since. 

Bank of Scotland’s shares 
have outperformed the sector 
by more than 10 per wnt «inm 
the May rights issue as the 
quality of its lending book and 
earnings continues to appeal to 
investors. 

Analysts are expecting it 
to report on Wednesday 
interim pre-tax profits of 
around £70m against £110m 
and a dividend Increase of 
some 10 per cent 

Sears, sporting a new chie f 
executive in the form of 
Mr Liam Strong, ex-British 
Afeways marketing director, 
wfll report on Tuesday a tom 
in interim profits to around 
£12m excluding pro p er t y and 
other income from £3&8m. 

In the current half year 
retail sales remain very stodgy. 


PttKUMHWlY MBB.TI 
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profit - to shareholders, 

On the other hand, the 
£2l5m Injection into the life 
fund will inevitably Increase 
the amount of investment 
Income accruing to the fond 
(which, like other life funds, is 
invested in a mixture of gov- 
ernment bonds, property and 
shares). Analysts suggest this 
increased Investment income 
will benefit policyholders, off- 
setting the amounts that 
Abbey will take from the fluid 
to pay profits to shareholders. 
What If I have a unit-linked 
policy? 

Scottish Mutual's unit-linked 
policyholders neither gain nor 
lose from the deal in the short 
term. In the long term, they 
may if Abbey National’s 
new life operation prospers. 
The more profits Abbey makes, 
the more money it will be able 
to Invest in its life business. 
Abbey National and Scottish 
Mutual managers hope this 
wfll Increase the scope for posi- 
tive returns for all policy- 
holders. 

Will my policy be safer or 
more risky after the merges? 
The impact for policyholders 
should be minimal in general, 
of course, unit-linked policy- 
holders take greater risk to 
gain greater returns than with- 
profits investors. However, the 
risks and rewards are not 
affected by whether the com- 
pany is mutually owned. 

Will the premium be affected? 
People have contracted to pay 
certain premiums for certain 
benefits and these contracts 
will remain in force. 


AM ones RM O ura aa 
Ardagh 

BaMaCAtortT* 
BwraUlMMtofKMte 
Bryant Ora*’ 

ConmlMvr 
Courfyonl Lslsana 
pomsaMc & Gtonaml 
EPM Dragon Tru* 
ghwo H aMl w 
tur oa t Footte 


Cam (SR) 

GT Japrn tav.Trtrt 

Hoy* 

latent* EXprsa* 
Uoyd TTwmpaan 
MAI Orawp 
MFlOraup 
MucUowfA&J) 


OMOdlOt Group 


Marta ML 
- Sanaa* IVtoa 

Tharps (6VQ 
TraMard Part E 


(Johor (Frank) Hdgo. 


Apr 2191* 
JllA 4.9SS 
Attfl « 
4W» 106,900- 
Mfty tO. TOO 
Jot AMO 
Mar S3 
Jon AMO 
Auc 328 
Jin MR 
May 2840 
Jon 4.000 

jun ism 

JOB 1.1® 
Jun 5*900 
Jim M» 
Jon 11.200 
J m 9M 50 
Apr 22.700 L 
Juft HWOQ 
Jut 5,000 
Mv MB 

Jan 13800 
Jun ABM 
Jun 70S 
Jun 1J000 
Jun M00 
Jun TJSO 
May 778 


(mu 

<438 

(90.5001 

n.rm 

m 

(3,400) 


1.0 t*0) 

1U» (TOJ3) 
0.48 (Mi U 

tf 

U to 2 ) 
112 (19.1) 

04 (18) 

40 n fsian 
OlTOB shew 
78 (tt«I 
!?.» («« 
72 IMA 
15 (Ml 
181 l*?! 

W.0 (8751 
20® (29,99) 

189 (150) 

-188 (12-01 
H 

Ml (738) 
U84 (11®» 
04 (2.7 U 
1986 (13. W 

M (1W) 

&LB <««1 

M (73) 

38 (2*0 

181 (03)) 

78 U26) 


h 

80 (L« 

• .- M 

in m 

ss 

.*r~ 


*§ wz 

M*1Ut 


u*iut 

, 8S < S8- 

44'. «! 

TO&044 

• T '- H 

4* »S) 


IMTnm STATWHTI 


Ha inB * 

turn 9— 


Aohtey' (Laura) 

Jul 

628 


Jun 


BWI Group 

Jua 

2,700 L 

BaUc 

Jon 

3,620 

■Horn (J) 

Jun 

toe 

Bbton > Do— r>— 

Jun 

62 L 

BodAigtM Grasp 

Jun 

7820 

Braadon 

Jut 

1,960 

Prrnt ChasMoala tot 

Jun 

4.8H) 

BSG taterartanal 

Jun 

6.510 

CsmhrMga tootaps 

May 

344W 

Cortteta Group 

Jun 

348 L 

Ctarfcaon (H) 

Jun 

8, M0 

CtMtord Food* 

Jun 

2800 

Dsganhani Motoca Grp. 

Jun 

1810 


DWdoHasi 
Damian Tyaoo 
Oanloa Houmi Oraap 
ECC Group 


nrMEMhTM 
Fortnum A Moaaa+ 
Gorton gn gtoaa riwg 
Gwd 


• m—m |Un 

nflwtH TOIUMHI 

Hay (N) 


Mtoamlan Group 
Hose Qnip 
Halt ( Joaap h ) 
Hornby Oraap 


Java IrmLIM 
Lap Group 


Mayfaam Oraap 
McLaupMto 1 Karray 


Mr I aim 

PFO Hodpaoa 
Perth Group 
Quarto Group 
RorSond 
Ron Group 
RuSmd Ttuat 
Schrodars 
Spinue-Saroo 
TAS Storao 
Tarmac 
Tavaoara 
Third Mto too. 
Trarto Poifcfaa 
TV -am 

United Mo-pop — 
Vtekori 


(14,600) 

(317) 

(2.790) 

(48«) 
P nas 
(73) 

flM 

(2.360) 
(A6«9 
(AOIO) 
(390) 
(3,790 U 
(6870) 
(2.700) 
(L*») 
(1810) 
(172) 
0.130) 
(ISO) 

(67800) 

(2.580) 

(5,010) 

(444) 

(186) 

(382) 

(14,100) 

(164) 

(664) 

(413) 

(702) 

(1800) 

(to) 

(7870) 

(2.790) 
(1,430) 

(22800) 

(4.780) 

(3860) 

(667) 

(10.400) 

(3840) 

(401) 

(257) 

(12800) 

(3860) 

(8800 j 
(1820 L) 
(1870) 
(7W) 
' (746) 

(6800) 


•'T 

6JL;'9« 

.**•>: H 
W.iW 

2.* 

1.M.-0.78) 

18) lit* 
Sfc jffT) 
- (*> 
- H 

LTWiTS 

*S («l 

f 

ate (036) 

T-iT h 


■> H 

ijSS 

•‘(Ml 

Aijr. 

08 (62) 
a -W H 

- ftfet- » 


m 


■s-a 

-- _ H 
Wrf (4.9 




VH. 


*- cm 
. (in 
18 ’T091) 
: lA'Cll) 
.j.| (08) 


Wototanhotao Milk 
World ofLatebor 
Youghol Corpoto Hdg. 
Yuto CaUo 


( 12 . 000 ) 
(8840) 
(97800) 
(78) 
(679 L) 
(13.700) 
(11.6001 
(68.800) 
777? 
(5.020) 
U890) 
(408) 
(8H) 
(9890) 


aos - H 

087 (627) 
5.0- (4.0) 

A7: (67) 

2.28 ^ (6Q) 

an , tsjM 


h 

2.5 (M) 
4.0 ' 144 
78 ! (7JS) 

67 (67) 
28{ (25) 

68 i (88) 

-l H 
H 


28 1 (20) 


(Rflurc* hi panmtftoaas ora tor tlw conaspondlnp parlod) ' 

‘DWidands ora shown not ponaa par ahaso, aseapt wttara odiwwte a IncBoond. L - 
loan. • 

i - Irish Cunaney. # 24 watec parted comparad to 28 woaka.*Amartean Drim 


mams issues 


Ms bbW Is to rates S398m via a 1/3 rights teauo at 80p 
Porter CtuKtoora te to rates £20m via a 1/2 rights teous at66p 
Donrino Pitattag te to rates £158m via a 1/4 righto teaua at 370p 
R o e or ri HoMtogs te to rates £58n» via a 3711 rights teous at SSp 



•-Hit of 
























FINANCIAL TIMES WEEKEND SEPTEMBER 28/SEPTEMBER 29 1991 


WEEKEND FT V 


FINANCE & THE FAMILY 


The Focused Investor 


Ten top tips for cautious savers 
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ONE of os wonts to 
lose our hard-earned 
money. Safety of 

■ capital is, for many, 

>a paramount consideration. 

’’ There are really four dangers 
to guard against: fraud, market 
' ■■rfsJc, company collapse and 
‘Inflation. Thankfully, rela- 
'tively few UK investors lose 
their money through fraud; 
j and -they usually do so via spe- 
-ciil/ "schemes", devised by 
«m»n companies and indlvidu- 

- als„ which offer exciting 
1 returns. The best rule to follow 

^ito^avold fraud is that if an 

- investment seems too good to be 
true, it probably is. 

Avoiding market risk is 
rather more difficult, as any 
investor who bought shares in 
-September 1987 will have found 
, to hia cost. Save for a few spe- 
\ funds, it is impossible to 

- . * 'guarantee your capital via 
' '^eghfty investment 
- There are two ways to avoid 
’ .the impact of a company ool- 
l ' lapse. One is by spreading your 
' " ' investment with as many com- 
ti — gg possible. There is a 
to this process, however, 

many institutions prom- 

.. ise higher returns fin’ bigger 
; .investments. The second route 
' ? ris to invest purely in govern- 
‘ jment-issaed securities such as 


. gilts or national savings certifi- 
cates. 

Finally, do not forget that 
you need to preserve the “real" 
as well as the nominal value of 
your capital At 5 per cent 
inflation, prices double every 
IS years, so a sum of £10,000 
today will be worth just £5,000 
in 2006. 

Few investments conquer all 
four safety hurdles but here 
are ten products which offer 
security in various forms. 

1 Bank accounts 

BCG depositors may laugh at 
the notion that bank accounts 
are safe. They are. however, up 
to a point. A compensation 
scheme covers 75 per cent of 
the value of sterling deposits 
up to a maximum of £20,000 
(tiie maximum compensa tion is 
therefore £15,000). That raid , it 
is virtually im pnarihip to imag- 
ine the government allowing 
any of the big four hanks (Bar- 
clays, Lloyds, Midland and 
National Westminster) to go 
under without being rescued. 

2 Building society accounts 
The position of bunding soci- 
ety depositors is even safer 
than of those who invest with 
banks. Deposits in building 
society are covered up to 90 per 
cent of £20,000 (maximum com- 
pensation rtf £18,000). However. 


the movmnent is quick to res- 
cue its weaker brethren by 
merger and according to the 
Building Societies Association 
no depositor has lost money 
through the failure of a soci- 
ety. "certainly since before the 
war and probably since the 
19th century”. 

Or coarse, except in the rare 
cases of corporate collapse, 
both bank and building society 
accounts offer return of 
capital. 


If an investment 
seems too good to 
be true , it 
probably is, says 
Philip Coggan 


A Tax Exempt Special Savings 
Account from a major bank or 
building society offers the 
same security as a 
conventional account plus the 
bonus of tax-free income if held 
for five years. If you are going 
to hold long-term savings in a 
bank or bnflding society, it is 
silly not to have a Tessa. 

4 fanTwifaw i TTMfu n e Bonds 


Another product that normally 
comes with deposit protection 
added, if issued by an 
insurance company. The 
Policyholders Protection Act 
guarantees to pay out 90 per 
cent of the sum invested, 
without limit. Guaranteed 
income bonds pay a set income 
for a set period of time; capital 
will be returned in full, 
ff ltboo g h there Is no protection 

u galnat inflatio n 

5 Cash unit trusts 
These relatively new products 
allow the investor access to 
money market interest rates in 
a unit trust form. As with 
other unit trusts, they are 
covered by the investors’ 
compensation scheme, which 
guarantees the first £80.000, 
plus 90 pa - cent of the next 
£20,000 (maximum 
compensation is thus £48,000). 
Unlike other unit trusts, 
however, they are unlikely to 
go down in value, because they 
are largely invested In 
deposits. Charges are also 
lower than on equity-based 
unit trusts. 

8 Guaranteed equity funds 
These products offer investors 
participation in the equity 
markets, allied to protection 
against the loss of their capital. 
A M i rr e n f example is the ELSA 


from Allied Irish Bank, which 
promises the rise in the FT-SE 
100 Index if held for five years, 
or 30 per cent, whichever is the 
higher. This protects the 
investor against market risk 
but the ‘‘guarantee” is only as 
good as the company that 
afters it. Any gain on ELSA 
will be taxed as income, not 
capital gains. 

7 Fixed interest gilts 

When it comes to safety, 
government-issued securities 
cannot be beaten; the UK 
government will not go bust 
Gilts are long term bonds 
issued by the government, and 
pay a fixed rate of interest. 
There is a market risk - 
prices of gilts normally foil 
when interest rate rise. In the 
past, fixed interest gilts have 
also been badly affected by 
inflation. 

8 Fixed interest national 
savings 

National savings certificates 
offer fixed interest returns, in a 
slightly less flexible form than 
gilts - they have to be held for 
five years to pay their full 
rates. However, there is no 
market risk - the capital 
value cannot falL Basic rate 
taxpayers should opt for the 
capital bond, which pays 1L5 
per cent gross; higher rate 



payers should opt for the 36th 
issue, which pays &5 per cent 
tax-free. 

9 Index-linked gilts 
These have a number of 
attractions to the safety-first 
investor. For a start, their 
redemption value is linked to 
the rate of inflation which 
means that, barring an 
economic revolution, their 
value cannot go down. They 
thus offer the security of 
government-backed paper, no 
market risk, and infla tion 
protection. In addition, most of 
the return comes in the form of 


capital gain and is tax free. 
Their only real disadvantage is 
that they only pay a small 
(index-linked but taxable) 
income of 2 or 15 per cent 
Currently, however, they offer 
a real (after inflation) return to 
redemption of 4 per cent 
10 Index-linked national 
savings 

Regular readers may know of 
my enthusiasm for this 
product, which pays 4.5 per 
cent over the rate of inflation 
tax-free if held for five years. 
Should the Retail Prices Index 
fall over a month, their value 


can drop accordingly; but the 
repayment value cannot fall 
over a 12-month period. They 
thus have no market risk, and 
have the security of 
government backing. The only 
disadvantages; they pay no 
income and the real returns 
are lower if the certificates are 
surrendered early. They will be 
more attractive then the 36th 
issue, if inflation is higher 
than 4 per cent over the next 
five years. They will do better 
than conventional gilts for 
higher rate taxpayers if 
infla tion is above 1.2 per cent 
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HEN IS a market not a mar- 
ket? When it is the London 
stock market dealing in 
shares of some compa- 


nies. 


Earlier this year, my "portable pension 
; pita" bought some shares in Abtrust 
} - Scotland. I was attracted to this 
investment trust partly because one of its 
, ' largest holdings is in Caird Group. Shares 
-• ! jaGaird have risen rapidly this year, from 
. fU^to more than UQp. 

! . v. in 1990, Abtrust Scotland acquired 
> Wightman Holdings, which brought 
1 arotmd £2m d assets, most in liquid form, 
to the company. Part of the consideration 
’ . for This «cq »Mtkiin was satisfied by the 
; is£ne of more than 7.5m new shares in the 
'• i> company at 27.5p per share. 

; As the highest .price Abtrust Scotland 
: - ' have reached this year is 2 2p, I thought 
-- that whoever had acqnired Abtrust 
*' - 'Scotland shares for 27.5p might be rather 
^’disappointed and would be urging the 
' ;; company to improve its perfor m ance, and 
' i shajre price. 

: i After my experience with the collapsing 
t share price of Gresham House Investment 
- l Trust (from 300p to 50p in five months) I 
•» became much more wary of trusts 
investing (like Abtrust Scotland) in 
, unquoted companies. Perhaps the pension 


Diary of a Private Investor 

What exactly is a market? 


plan should sell its 25,000 shares in 
Abtrust Scotland? 

I contacted the broker-manager of my 
pension plan on August 21 and asked him 
to sell the Abtrust shares. The market 
maker was only prepared to buy 250 
shares at a timp, for I7p each - a deal 
worth just £4250 before commission and 
other costs! 

I thought this was ridiculous. It Had 
been easy enough to buy 25JXJ0 Abtrust 
Scotland shares, and the company was 
capitalised at £6m, so it was not as if my 
proposed share sale would represent a 
large percentage of the company chang in g 

hands. 

My broker continued to check the 
dealing position of Abtrust Scotland - but 
there never seemed to be any buyers: not 
even at a reduced price, unless I sold them 
in parcels (rf 250 shares at a time. 

According to Abtrust Scotland’s annnai 
report it has two stockbrokers: Cazenove 


& Co and Campbell Ne£Q & Co. Surely they 
ought to be able to organise a better 
mar ket in the company's shar es? 

I wrote to George Robb, chairman of 
Aberdeen Truet, the company which 
manages Abtrust Scotland in return for a 
management fee, of two per cent of the 
total gross assets of the company, together 
with “approved expenses.” Abtrust 
Scotland owns &8 per cent of Aberdeen 
Trust 

In response to my query concerning lack 
of liquidity, Robb replied: “The situation 
to which you refer is unfortunately all too 
common in the case of many smaller 
mmpBTiips in the UK, particularly those 
like Abtrust Scotland where a minority of 
institutional shareholders own the vast 
majority of the shares and are long-term 
holders.” 

*Tt is also unfortunate that at the 
moment investment companies 
specialising in unq uoted investment are 


Tmfanhimiahip resulting in a discount to 
asset value which makes the issue of 
further ordinary shares, and hence 

iTnjrm v pmpnt in liquidity, wiy itifflwiH I 
am sure *Hat fn thft ftiflnwBi of Hmp tile 

fashio n will change and a more realistic 
value put on such companies, but It Is of 
course impossible to predict when this wfll 
happen.” 

According to Robb, there is “a very 
important reason for tire company having 
a listing on the stock exchange, for 
without this it would not qualify for 
investment trust status, bringing with it 
freedom from internal c api tal gafna tax.” 

My broker phoned Robb and the price 
offered was 15p per share, against a 
supposed “bid” price in the market of 17p. 
As the shares, even at 17p, were 
supposedly standing at a discount of over 
40 per cent to the company's net asset 
value, the offer was dpriinpd 

What is puzzling is why the market 


makers do not quote a realistic price (and 
have this listed in the Financial Times) 
rather than only wanting to <1 m 1 in small 
numbers of shares. If 15p is all anyone is 
prepared to pay for the shares, then surely 
that is the price that should be quoted, not 
17-18p? 

liquidity in small companies appears to 
be rapidly getting worse. For example, my 
pension plan already owns shares in the 
investment company British and 
American Film Holdings. My stockbroker 
tails me there is now “no marirat making 
activity whatsoever” in the shares. 

I first bought shares in the company in 
1985, paying 183p per share, and have 
remained impressed by the company's 
chairman Sir John Woolf, who has 
consistently managed to outperform the 
FT All Share Index 

According to the company’s latest 
report, as at May 3 this year, the value of 
the company’s investments and cash, 


excluding film rights, was equivalent to 
864 Ap per share. The film rights included 
films -such as Oliver! and The Day of the 
JackaL 

I asked my broker in June this year to 
see if he could acquire a further 500 shares 
in the company for my pension plan, as 1 
had noticed bum the Weekend FT that 
occasional deals had been done at around 
575p€15p per share. 

On June 17, the pension plan’s interest 
was placed on the broker-to-broker screen 
as a buyer of 500 shares at 620p. Zt took 
until July 17 before a deal could be done. 

Surely there must be a way of 
increasing liquidi ty in the shares of small 
companies - or at least making more 
people aware of who is prepared to buy or 
sell shares. 

It is a pity that legislation designed to 
“protect” the investor would prohihit an 
Exchange and Mart style page in the FT in 
which private investors could cut out the 
“middle men” (brokers and market 
makers) and advertise their share 
requirements to each other and deal 
direct, accepting — as adults - that they 
ought to take their own precautions 
against dealing with possible crooks. 


Kevin Goldstein-Jackson 
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INVESTING IN THE STOCKMARKET 

according to Saints: 


i i 



Building a bundle 
out of the 
stockmarket. 


^ou can map one stick bot yon can't break a bundle. 
And a bundle is exactly what 'Saints' (The Scottish American 
Investment Company PLC) can give your savings. 

Because when you invest in Saints you're investing in a 
strong portfolio of shares. Carefully selected aud managed 
constantly, on your behalf, by Stewart Ivory and Company 
Li mited , of Edinburgh. 

To give the portfolio balance and depth, the managers 
iadode different companies around the world. 

Regnlaz investment management meetings ensure the 
portfolio is closely monitored. 

Sometimes, when the fund managers see a good growth 
opportunity the portfolio might include ocher forms of 
investments such as Continental bonds. 

And the results of this kind of diligence? 

Well, they can be seen in tbe Saints literature, if you write, 
or caQ us at Stewart Ivory and Company Limited. 45 Charlotte 
Square. Edinburgh EH2 4HW. Tel: 031-226 327L 

Do remember the value of your investment may fluctuate 
and you may get back less than you invested. 




An International 


Investment Trust. 


5tr*ran lc*rj & Ce»p«»J L.mitrJ is a wr-fctr tf I.M.R.O 


DID YOU BUY MICRO FOCUS AT 90p 
OR BORLAND AT 330p? 


In January 1988 Te c hin vest nominated Micro Focus at 90p as a nap 
for 1988. A year later Borland was tipped at 330p. The respective 
1991 highs to date are 21 25p and G5 1/21 


Few technology shares do so wriL Prices fall as wefl as rise. Thatb 

why you need tqw da Hwt advice. 


Teddnvest Is the only pubJkaUoo dedicated to technology shares cm 
the London market Of course part s u cc es s la no guarantee of futee 
palo muiu r * . 


For a FREE sample copy without obligation and details of apecia] 
introductory offer send name and address (Bode capitals please) to 


TECMNVEST (F1W, MILL HOUSE, MILL BROOK, 
NAAS, CO. KILDARE IRELAND 


WINNERS OF THE SUNDAY TELEGRAPH 1090 
INVESTMENT TRUST MANAGER OF THE YEAR AWARD 


The 

ALLIANCE 
Trust Companies 
of Dundee 



(John 


not vour 
Gwla. a 


Chatman. Alliance Trust ACM. Dundee IS9IJ 


INCOME: 

ASSETS: 


THE SECOND ALLIANCE TRUST PLC 
FINAL RESULTS 
for the year ended 31a July 1991- 
Eimings up Dividend raised by 6.1<*u 
Total assets £262. 6m. net asset value up by 12JS5 
i FTA AD-Sharc Index up 7.T»&> 

This favourable comparison is largely due to tbe 
excellent performance of foldings in oil markets, 
particularly the US. 

DISTRIBUTION: Equities: UK 49-2H N. America 31.3*0, Europe 9.64 b, 
Far East 7.5%, Cash: 


SAVINGS INFORMATION 
For more Information, please lick the appropriate box and return this 
coupon la 

The Secretary, Meadow House, frt Reform Street. Dundee DD1 1TJ 


□ 


SECOND ALLIANCE REPORT AND ACCOUNTS: 

ALLIANCE PEP: A self select PEP with a choice of over 190 

shores. No initial or annual charges and very 
low dealing costs. 

SAVINGS SCHEME: Low cost method of investing lump sums or 
regular savings in the Second Alliance Trust. 

SHARE EXCHANGE: Facility for selling shares and switching proceeds 
Into the Alliance PEP or Savings Scheme □ 

TESSA Fixed and variable interest rates directly _ 

linked to money market rates i_i 


□ 

□ 


Name. 


Address 


. Postcode. 
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WINNERS OF WHAT INVESTMENT i9S0 
INVESTMENT TRUST GROUP OF THE YEAR AWARD 


Read it 


Tears of joy or tears 
of frustration, depending 
of course on whether or 
not you've already started 
a Martin Currie Invest- 
ment Trust Savings Plan. 

If you have, you’ll 
know that it’s a simple, 
flexible, low cost way 
for individual inves- 
tors to share in the 
greater performance 
of stocks and shares. 

If you haven’t, 
blow your nose and 
examine the table 



professional management 
and excellent returns, it^ 
hardly surprising that 
more people are turning to 
investment trusts to make 
their savings work harder. 

R>r as litde as £20 a 


growth or regular income 
or even a combination of 
both, the choice is yours. 

What’s more, there 
are no initial charges 
when you invest in the 
Plan directly. The only 


again. 


Impressive isn’t 
it? Particularly when 
you consider the 
Martin Currie Savings 
Plan is specifically 



mance of the Martin 
Currie Savings Plan by 
sending for our free 
brochure today. 

Please remember 
that the value of 
shares and the 
income from them 
can fall as well as 
rise and an investor 
may not get back 
the amount inves- 
ted. The past is not 
necessarily a guide 
to the future. 


easy for the private 

month or a minimum of 

cost is stamp duty (0_5^fo). 

investor to buy shares in 

£200 in a lump sum you 

With all these 

a range of UK and over- 

can invest in any or the 

advantages, shouldn’t you 

seas companies through 

four trusts in the Plan, 

be seriously considering 

an investment trust. 

each with distinct invest- 

our Savings Plan? You 

With all the advan- 

ment objectives. Whether 

can find out how easy it is 

tages of risk diversification. 

you want long-term capital 

to share in the perfor- 


Please complete and 
return this coupon to 
Jane Ironside. Martin 
Currie lavra uneiu 
Management Limned. 

29 Charlotte Square. 
Edinburgh EH2 4HA or 
phone her on 031 225 3911. 

Please send me further 
information and appli- 
cation form*. FTTmoji 




n* iKnE*EM' oar MVEsnaKT managus 


‘Source - Sixmo Currie fuvcstsiail NLuuranea lad based on Micrapal ten year uatinia relating m £1.000 invested un l September 19B1 equally m The Seottuh Eastern Investment Thin pic, 
Scmna Thai of StMfcnd pic art St Andrei. Ires ptc. wab name re-invested, ten j«sr Lgura sir n« available Tor die Minin auric Ptacific Thu« pic at a ws> bandied only sis yw. iga. 
—Soane - Mieropil Based on £1.000 mvesud on I September 1981 for lets yem with income re-invexrd. 
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The lethargy of the bulls 


T HE BULL market is 
proving slow to 
mature, in spite of 
aburst of bids. The 
underlying level of trade is not 
that of a healthy bull market 
and the position cannot be 
guaranteed to improve even if 
all the current bid rumours 
come to fruition. 

Last week saw a spurt in vol- 
ume as three big companies 
threw their hats in the ring to 
signal the reopening of the 
takeover season. Trade concen- 
trated, however, on the compa- 
nies concerned, their intended 
victims and a few other possi- 
ble bid targets such as Sears 
and Allied Lyons. 

The maverick in all this was 
Asda where turnover 
amounted to is per cent of 
total equity. Every man and 
his dog seemed to be selling as 
the shares fell by 32p to 70p, 
but there has to be a buyer 
somewhere. The shares should 
be kept under review in spite 
of the performance of the com- 
pany and its leaderless board. 

Otherwise there was little 
sign of a change in the leth- 
argy which has pervaded the 
market in recent months. This 
is strange considering it has 
been on a bull tack for the best 
part of a year, but a partial 
explanation can be garnered 
from activity levels. 

Rises outpace falls each 


B RITAIN’S 2m expatri- 
ates seem to receive 
scant attention when 
the UK’s taxing stat- 
utes are formulated. 

. The rules relating to pen- 
sions are a case in point Pre- 
sumably, no-one would dis- 
agree that an individual's 
desire to provide himself with 
a pension in retirement is a 
praiseworthy aspiration, 
deserving encouragement 
Tty telling that to an expa- 
triate. If you choose to spend 
your working life in Singapore 
rather than Southampton, 
there is precious little incen- 
tive to save for a pension 
under UK tax law. Should you 
be seconded overseas by your 
employer, the Superannuation 
Funds Office of the rnianrf Rev- 
enue may permit you to 
remain a member of the UK 
scheme for up to 3 or 10 years, 
provided that there is a defi- 
nite expectation of a return to 
the UK. 

If your overseas employer 
has a scheme of his own, you 
may be entitled to become a 


week, but the number of stocks 
on the move amounts to less 
than 40 per cent of the total. 
This time last year 46 per cent 
were active, although not 
upwardly. 

Selection has been upper- 
most in the minds of fund man- 
agers with little attention 
being paid to smaller compa- 
nies. But this has provided just 
the right climate for big com- 

Charles Wyatt 
looks at activity 
levels in the 
stock market 


panies to reassess and, in some 
cases, act on takeovers. 

Bidders quietly buy all the 
stock they can, at the lowest 
prices possible, before making 
a move. With Beazer and 
Racal, camouflage was readily 
to hand in the shape of the 
flotations and this took volume 
analysts’ eyes off the ball 

They will have noticed that 
customer trade in Beazer shot 
up to three times its average a 
couple of weeks earlier, and 
that both customer and intra 
market trade in Racal was 
building steadily. Most would 
have put these anomalies down 
to pre-flotation tactics. And all 


would have been fooled by 
Hawker Siddeley where vol- 
ume moves in inverse propor- 
tion to the scale of bid 
rumours . . . until BTR made its 
move. 

Perhaps they will get it right 
with Cadbury Schweppes 
which has been a bid perennial 
since 1987 when General Cin- 
ema of the US bought around 
10 per cent in a dawn raid less 
than a month after the Crash. 
The holding has since been dis- 
persed so the stakebuilder 
responsible for the latest vol- 
ume anomaly must be sought 
elsewhere. Philip Morris, of the 
US, has been mentioned as a 
possible contender but 
"when”? is more interesting to 
investors than “who". 

As our chart shows there has 
been exceptional activity in the 
stock in recent weeks with 
heavy intra-market trade - 
see bar chart - overlaying 
weekly customer volume 
which previously averaged 
only 4.3m shares. 

The share price bottomed at 
the end of June and then 
swiftly adjusted to a tradi n g 
range about 30 points higher. 
Cumulative volume took a lit- 
tle time to catch up, but then 
outpaced the price trend in rec- 
ognition of the growth in buy- 
ing volume, before sett l i ng 
back to await the interims. 
These results were better than 


expected and halted profit tak- 
ers in their tracks. 

Attention is now focused on 
whether or not stakebuilding 
took place in the week ending 
August 23 when both customer 
and intra- market trade rock- 
eted. At the same time, how- 
ever, the price fell slightly and 
this is unusual as high volume 
to accelerate price move- 
ments in either direction. 

The likelihood is that market 
makers did a good job in accu- 
mulating stock for an aggres- 
sive buyer. This could have left 
market makers a bit short of 
stock, hence the rise in price 
the following week. This 
makes Cadbury shares an 
interesting bet 

No bid speculation sur- 
rounds British Land. In fact 
the property sector has only 
just been superseded as the 
least favoured sector of the 
market after a run of five 
months. The cuts in interest 
are obviously expected to take 
time to filter through the sys- 
tem. but British Land seems to 
be gainfag credence as a swift 
case for recovery. 

The first hint that knowl- 
edgeable investors were reas- 
sessing the company came at 
the be ginning of August when 
the price rose on a burst of 
volume. More important, 
cumulative volume, which is a 
measure of investor enthusi* 


British Land 
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asm derived from the net 
increase/dacrease in purchases 
of stock, moved significantly 
closer to the price trend. 

This support was dear over 
the next five weeks when the 
price ran into a resistance level 
at around 310p. Last week. 


Expatriates/Donald Elkin 

Demand a change in the law 


member but, if the scheme is 
not UK approved, you should 
take great care in relation to 
any lump sum benefits after 
your UK residence resumes. 

The law does not recognise 
expatriate personal pension 
pirns at alL Even if you were a 
member of such a plan before 
your departure overseas, your 
contributions will have to 
cease - far the reason that 
your iTuvirmim contribution is 
between 20 per cent and 40 per 
cent (according to age) of your 
“net relevant earnings”. 

Since these words, broadly 
speaking, encompass purely 
UK tarahTp warning s , the figure 
for most expatriates will be niL 
The advantages of a UK 
approved pension scheme are 
tax relief for the contributions 
paid and total exemption of the 


fund itself. The quid pro quo is. 
of course, liability on the pen- 
sion when it is paid. 

Obviously, since expatriates 
pay no UK tax on their sala- 
ries, they would not expect 
relief in respect of their 
savings for retirement. But the 
absence of exemption on these 
accumula tions ran cause them 
considerable problems. While 
they remain non-resident, all is 
well, since by investing over- 
seas all UK tax is avoided. 

Thereafter, toll income and 
capital gains tax liability 
applies - which is particularly 
disadvantageous for those who 
have a further period of 
employment in the UK before 
retirement and when tax rates 
are high. To add insult to 
injury, the income generated 
by such savings has always 


been treated as "unearned" 
whenever an investment 
income surcharge applies. 
Labour is committed to rein- 
troduce a surcharge, if elected. 

It Is not without significance 
that, following the recent 
Tniand Revenue crackdown on 
offshore portfolio bonds, many 
cries of “foul” came from for- 
mer expatriates who were 
using them as do-it-yourself 
pension plans. 

Happily for those Britons 
who work abroad, the UK and 
its offshore islands have a 
highly innovative flMWMl ser- 
vices sector which has done all 
it can to fill the pensions gap 
in the total absence of any UK 
legislative framework. The 
result is a multiplicity of 
schemes, each with its own 
special features, falling, how- 


ever, into three main group- 
ings according to whether they 
are based an (1) ten year poli- 
cies, ( 2 ) single p ra mtan bands 
or (8) Jersey Section 2310 plans 
or the equivalent 
The first group can provide 
tax free proceeds on maturity 
even if the policyholder is then 
a UK resident, although to 
achieve it, the overseas policy 
must be converted into a UK 
qualifying equivalent within 
one year of resuming residence 
there, fragmentation of the 
policy allows one or more parts 
to be cashed yearly. 

By contrast, plans based on 
single premium investment 

hfrnqta win only IMiff tSX nwHl 

the benefits are drawn. 

hi tax terms, Jersey Section 
131C policies - which are 
approved pension phn« in the 
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however, a further burn of 
customer trade got, the share 
price underway again- Canto 


tently higher volume would 
suit British Land shares - as 
well as the rest of the market. 

Chart** Wyatt run s the Coat 
pan 9 Vohtmt Analysis 


island but aot In the UK - are 
dwtiiif to toe single premium 
investment bond type. Koet 
importantly, they nave wo- 
vided the means by ’much 
expatriates may gain aceearto 
the with-profits ftxnda of mg 
UK insurers such as Clerical 
Medical & General and Nor- 
wich Union. 

The benefit tor the waiddba 
pensioner is that ho can dele- 
gate investment decisions to 
the insurance company and 
sidestep the volatility of matt- 
linked funds. Bonuses* ooos 
attached to a policy, c a n n ot 
then be removed. 

The best type of plan- for 
you, and the bast time to 
encash it, will depend upon 
your circumstances. But in the 
longer run, you might get a 
better deal by writing to your 
MP, if you have one, demand- 
ing a change in the law. 

Donald Elkin 

Donald EUtm is a director cf 
Wilfred T Fry Limited of 
Wartirina. West Sussex. 


SALES 

AB Electronics. 

Assoc Brit Ports 

ASW Holdings. 

Berkeley Group, 

BET 

Brsdstock 

Capital Radio 

Charter Csolidated. 

Laird Group 

Macro 4. 

Ptttencrief 

Radius 

Rathbone Bros 

Sainsbury j 

Sandeil 

Scape 

Tibbett & Britten 

Vodaphone. 

Warner Howard 
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627 

2 

25.000 
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1 

50,000 
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50,000 
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2 

200400 
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1 
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4 

93,240 
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1 

124321 
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1 • 

25.611 
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50000 
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250500 
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747,500 
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1 

119,685 
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18.000 

90 
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1,500400 
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1 

25,000 
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PURCHASES 

Borthwtcfca. 

British Aerospace 

City Merchants Incm 

Cookson 

Cookson (ADR s) 

Glaxo (ADRs) 

Greenfrlar Inv Co... 

Merlin Int GreenFnd.. 

Odd Group — 

Racal Electronics- ...... 

RansomoB... ........ 

Rea Brothers 

Wood (SW) Group.............. 

Xtra-VTsion 


99,000 

33 

2 

12£00 

51 

2 

25,000 

24 

1 

10,000 

13 

1 

40.000 

394 

1 

2,000 

384 

1 

8,000 

23 

1 

125,000 

96 

1 

124250 

21 

1 

8,490,000 

3,184 

5 

50,000 

28 

1 

110£00 

36 

3 

125,000 

50 

1 

500,000 

35 

2 


value expressed In EOOOa. Companies must notify the Stock Exchange within 5 
working days of a s hare transaction by a director. 77tto list contain* all 
transactions, including the exer ci se of options (*) If 100% subsequently sold, wftb 
a value over EKLOOO. Information released by the Stock Exchange 16-20 
September 1891. 

Source: Dlroctua Ltd, Edinburgh 


Directors’ Transactions 


FOLLOWING the demerger of 
Vodafone from Racal Electron- 
ics, the board made a substan- 
tial display of confidence with 
the purchase of almost £6J5m 
worth of Racal shares at prices 
between 47p and 5l.5p. Sir 
Ernest Harrison, chairman and 
chief executive, sold Vodafone 
shares worth £5m, reinvesting 
£2J5m in RacaL The next morn- 
ing Williams Holdings 
announced an uninvited offer 
for the company, with the 
share price rising sharply on 
the news. 

Among the three directors 
purchasing shares in Rea 
Brothers, was Glen Moreno, a 
recently appointed director of 
the company and also presi- 
dent of Fidelity I nt e r nat i o n a l, 
the overseas arm of the US 
investment group. We have 
seen several instances of direc- 
tor buying in small London 
merchant banks in recent 
weeks. Their profits are 
depressed because of write-offs 
for bad debts, and in many 
i n stances the banks have asset 


values sharply above their 
share price. 

It is interesting to note that 
the 15 directors of British Aero- 
space in the last annual report 
held an average of 513 shares 
each. It is hard to find an 
instance where the directors of 
a quoted company own fewer 
shares, so the small recent pur- 
chases are encouraging. 

Sales in ASW, Radius and 
AB Electronics are worth not- 
ing, with all prices well off 
their high and following fur- 
ther substantial sales made 
recently. 

Angus MacDonald, Directus 

■ On July 2Q. we started four 
portfolios to help investors see 
the success of various stock- 
picking methods. One of those 
portfolios was based os direc- 
tors' share dealings. The full 
list of 10 shares has now been 
compiled: ADT, Albrigbton, 
Barry Wehmiller, Erode , Hun - 
terprint. Unread, MANWEB 
Electricity, MY Holdings, Stir- 
ling Group and Wheway. 


Money Market Cheque Account 
from Bank of Scotland. 


THE ULTIMATE HOME FOR 
ALL YOUR MONEY. INTEREST 
CREDITED MONTHLY AND 
SO ACCESSIBLE WITH NO 
PENALTY FOR INSTANT 
ACCESS. 

Compare the benefits with your 
existing investments. Do you enjoy - 

• High interest related to Money 
Market races 

• No notice of withdrawal 

• A cheque book for easy access - no 
cumbersome withdrawal problems 

• Easy lodgement of additional funds 

• A Bank of Scotland Visa Card and/or 
MasterCard* 

• The security of a major UK clearing 
bank 

• A monthly income facility with interest 
paid to any bank account in die UK. 


r . 


9.U , 

8.65 

' ’ 9.50 ' 

9.00 

■ 6-83 t 

6.48 

: - 7j&5 : - . 

6.68 


GROSS 

CAR.% 

NET % 

NET 
CAR % 


FuO lemu^nii oondtawn* are available on lequeai. 

GROSS - Applied rate for utreroi payable wboi tococw 
tax Jocfl nt* nqure la fee deJuctcJ. 

NET - Applied race for wUmsi payable ikn aSowmg fre che 
JcducOrm of income as or the bwc rate leuriemW 25fel. 

Man ax-psycn may red*™ meome tax deducted. 

CAR (Conqjomaled Annual Raflel - Thb b ihe Gran or Nel 
me attuned in coke account of iAUttKapphed during the 
year renaming in ihe accoum and iwtfeanwv tmeiea. 

TO OPEN YOUR OWN 
MONEY MARKET CHEQUE 
ACCOUNT... 

Simply complete the coupon, 
enclose your cheque, and post to: Bank of 
Scodand, FREEPOST, 38 Threadneedle 
Street, London EC2B 2BB. 

An acknowledgement of your 
deposit will be sent by return and your 
cheque book will follow a few days latec 

* Subject tu statu* and pernujwnr UK resdmey. 

Annual ndnoipnon £10. 

Full written details available fium die addiess gken. 




ADDITIONAL DETAILS • Available throughout the UK 

— . , • No need to have another account with 

• The only requirements are that your 

minimum initial deposit is over £2,500 

and that any transaction through the • Hreresc is calculated daily and either 

account (except a Bank of Scodand Visa applied monthly to your account or 
Card and/or MasterCard payment) is credited to any bank account in the UK 

over £250. • The first nine debits per quarter are 

• Cheques may be made payable to third of charge; thereafter a charge of£I per 

parties ***** will apply 

• Statements are issued quarterly, or * Money Market Cheque Accounc is 

more frequently if you Wish available through Home and Office 

. - Li j Banking (HOBS®), another leading 

• Interest races are variable and are r ~ .1 j 

, , , .. . , c. . ,-t* service from Bank of Scotland, 

published dauy in the financial Times 

and on Prestel, Page 39531 13 (Tick box for details). 

^ Toi Bank of Scodand, FREEPOST. JSTtireaJnecdle Sirea, LONDON ECZB ZBB- ^ 

I Data Prarctrfcm Ad j 

Thr pcrscrol mfonnarian pven on hem will be Sdd In con&Jeocc m our computer lyttrsu and d* In I 

I providing you w«h a Kkjnev Market Account j 

Information may be ihandwufioiiieriDesibcnafilieBankofScotUndGreupin older dm you mar fee kept informed ol j 

I Other icrTKa which may be of nwtrtw W you. They wfll jiao ucai the tafonnartoo in ctmAlnxe. I S you a-ouki prefer not lo . 
iroavc direct aoiixong in&rautton, pkaic wri« and jdvije us I 

Eoqubkiinty abo be made »*i« ettdh reference agenda and In such case the agenda arfll keep a round of out ewpary. 


' I/We wish ip open a Moacy Mulri Cheque Account. 

* 1 ra/We are a^ed 18 or over. 

* 1/We end* a cbepoe made payahkro Bank olSecuhod 

fort (naainwta £2,500) 

Full Name(t) 

IMi/Mix/Mw) 

hrmonenr Address 


Datefri ofBinh- 
NatfcxiaHiyiia)- 
OccupationU)— 

Signature {»}_ 


For Joint accounts, all panksoiuu lien die andkarfoo but 
only one UgnanirewU he required on cheques. 

Should ihc cheque nu| be drawn on your own bunk 
I^JCCTUK please provide daub of your benken. 


“ MyiOur banket* are — Bank 

Bnih 

Account Number Son fml» 

" PVsoe dpph bteren lo *rnrkcr Money MaiWc Cheque 
Accounc. 

• Hew* creek mtemi to •myfour account ntr. 


□ Flcu ae vend me i« Home and Office Banking (HOES) 
tsforantian pads 

For further Information ami fofl terms anJ cunJitfuns. 
bo* □ or phone free on 0800 21 117$. 


BAHHOF SCOTIA TO 


ifiqgiuwj 


A dish that drives 
me round the bend 


MY HOME IS texraced and the 
purpose-built access drive to 
all the garages for the terrace 
passes by the end of one 
house. The house and the 
garage are shown on the land 
registry documents and it is 
clear that the householders 
must gain vehicular a c ce s s to 
their garages by means of the 
drive. 

The residents of the house 
abutting the drive are obstrep- 
erous, and have recently had a 
satellite dish Installed on the 
wall of their home which juts 
into the space above the access 
drive. The terrace and garages 
are a purpose built develop- 
ment and the registry show 
that this property aids at the 
wall from which the dish pro- 
jects. Are the owners of the 
house by the drive entitled to 
obstruct the communal access 
In this way? 

■ The owners of toe house 
which abuts on the driveway 
are not entitled to obstruct it, 
whether by means of a satellite 
dish or otherwise. It is a ques- 
tion of fact whether the dish 
makes it materially more diffi- 
cult for vehicles to negotiate 
the drive: If it does not there is 
not such an obstruction as to 
amount to an interference with 
your rights of way over the 
drive. The owner of the drive is 
in a stronger position, as he 
can insist on the removal of 
anything tT pfi p a - <ifi f n g in the air 
space above ids driveway, how- < 
ever slight the Infringement 

On coarse for 
a capital gain 

IN 1982 I bought a share in a 
golf dob in Spain so that my 
wife and I could become 
playing members when os hol- 
iday. We have each paid the 
annual subscription from 1982 
unto 1989 when I wrote to the 
club handing in our resigna- 
tions and offering the share in 
the club for sale. 

The share had appreciated 
in value and its sale realised a 
gain in excess of the Capital 
Gains Tax Allowance for the 
current year. Am I liable to 
pay CGT on this? I would have 
thought not since the purchase 
of the share was a requirement 


BEST BI 
ADVIC 


For Guarantor Assessment 
and Company Ratings 
phone 

allenbridge 
GROUP PLC 

071 409 1111 


before we could join the dnb 
and was not an investment 
■ Ca pital gafTMi fax nrtnnds 

in principle to disposals of all 
types of asset, as defined in 
section 19(1) of the Capital 
Gains Tax Act 1979: 

“All forms of proper ty shall 
be assets for the purpose of 
this Act, whether situated in 
the United Kingdom or not, 
including: 

a) option, debts and incorpo- 
real property generally; and 

b) any currency other than 
sterling and 

c) any form of property created 
fay the person disposing of it, 
or otherwise coming to be 


owned 

acquired.’’ 


without being 


No ftgar mpantlkay an ft* «mpM 
by the Ftmnehl Them* tor dm a ntmt n 
givM to mm* column. AO taawMat wtt 
bta nm m nd by port at womipowak. 


A free introductory pam- 
phlet to capital gains tax 
(CGT14) Is obtainable from 
your tax office. 

If you had given ns the pre- 
cise dates of purchase and sale, 
that might have enabled us to 
give a more helpful reply 
(inrhifflng the indexatUm per- 
centage). IT the purchase was 
before toe end of 1981-82 toe 
value of the shareholding at 
March 31 1982 will be relevant 


Depositor 

protection 

YOU HAVE indicated that otijr 
building society investments 
up to £20,000 qualify for 
tint?) reimbursement if s soci- 
ety ceases to trade. 

My wife has an investment 
account with a society with 
which I also have two invert' 
meat accounts. Does the 
£20,000 limit applies to each 
account, to each investor onto 
spouses jointly. What is toe 
corresponding amount dsd 
ruling for bank deposit 
accounts to joint names?. : 

■ The limit applies to each 
Investor. Ihe protection is only 
in respect of 90 per cent of toe 
deposit (s) with a B mtt on toe 
deposits of £20,000. Ttawlr 
deposit protection is for 75 per 
cent of deposits) with toe 
same ceiling of £20,000 on the 
total deposits. 


How Merrill Lynch 
protects the assets 
you entrust to ua 


Ask for our free brochure, 

"The Security of ^ Yaar Seantfei” 

If you’re concerned right 
now about the security of your 
assets, rest assured that Merrill 
Lynch understands. As a lead- 
ing global financial services 
firm that depends on our 
clients’ trust, we share your 
concern. Our free brochure 
details the safeguards we have 
in place to protect your Merrill 
Lynch, Pierce, Fenner & Smith, Inc 

oan terra Lr*h. Fmk*. Wl Saut IK Mwm IfKK fen* 
MwtiaHIMM ^ — 1 " ■ nJMW|i 


assets. For your free copy, call or 
write this Merrill L^nch office. 


Merrill Lynch 

A tradition of trust. 
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MINDING YOUR OWN BUSINESS 


*TVE become an accountant. I 
didn't enlist for this." Jon Dab- 
ner, proprietor of London’s 
most chic jazz dub, the Jazz 
Cafe waves his arms around 
above his head. "Air condition- 
ing is so expensive. Is this air 
conditioning on?” he asks no- 
one in particular. He tries to 
find a comfortable position on 
an unyielding stainless steel 
bar stool: “We should never 
have bought this furniture. 
- Bloody waste of money.” 

F orty-four year old Dab- 
ner, one time school- 
teacher and adventure 
playground overseer, 
is having a Mexican beer in the 
Dudu Pukwana bar and 
reflecting on. the problems of 
establishing and running an 
upbeat jazz club in a downbeat 
economy. He pays £100,000 a 
year rent (plus £12,000 a year 
to a neighbour to run his fire 
escape over his roof) and, nine 
jmopthH in, owes £500,000 to the 
cph tractors and suppliers who 
fitted it out. He had budgeted 
£250,000 for the tasteful if stark 
post-modernist decor and it 
a&t three times the amount 
. *■ j>Jow he spends more time 
- than he would like crunching 
nmhbexs and soothing suppli- 
. era. He is performing the finan- 
cial equivalent of. circular 
•breathing. So far he has man- 
,-agbd to negotiate a deal with 
■ his contractor creditors to pay 
;of£ an agreed amount per week 
•into a central fond which is 
then shared out among than. 
**Fhey were very enthusiastic 
when we started and pot in a 
lot of work ... the dumb 
waiter has never worked, mind 
you." 

- Dabner arrived on the jazz 
scene relatively recently. He 
- :made his mark with the origi- 
ijjal Jazz Cafe, in his home 
• neighbourhood of Stoke New- 
. ington - a cosmopolitan qnar- 
•' ter of north east London also 
-inhabited by bedsit dwellers, 
media employed bohemians, 

. Goths with dogs on string and 
-.lots of musicians. 

>. He established the club in 
1987 with a £50,000 loan, £25,000 
;from the proceeds of re-mort- 
. gaging his house and £25,000 
•• from four partners. It was tiny, 
a bar and bandstand being 
..pressed into an old shop front, 

■ bid it was consistently packed 
-far the three years of its exis- 
?. tehee. The jazz scene was 
: honming, so was the dub. He 
>. esen had a mini summer festi- 
: val, the Seen on the Green, and 
had made albums from live 
recordings taken in the dub. 

‘ i Dabner was soon looking for 
ways of expanding. He did not 
want to move out of Stoke 
Ndwington and sought permis- 
sion from English Heritage to 



Persuading (he poseurs to drink: Jon Dabner, owner of the Jazz Cato, where the audience Is spending less on refre shm ents 

Counting all the notes 

Garry Booth talks to Jon Dabner about running a jazz venue 


extend sideways into the three 
historically interesting shop- 
fronts it owns. Able to raise 
finance from the Borough of 
Islington but unable to per- 
suade English Heritage that 
his conversion would not 
destroy their 17th century 
architecture, he moved on. 
Barclays had deserted an 
imposing building on another 
comer of Newington Green 
and was asking for offers of 
not less than £250,000. In the 
property boom of '89 it went to 
a developer for £650,000 and 
now stands as more or less 
empty office units. 

"My personal crusade ended 
there," says Dabner “I stopped 
being a Stoke Newington lib- 
eral . . . and tried Islington.” 
He waited nearly a year for 
planning permission to be 
granted on Imry Merchant’s 
ideas for Islington Green where 
he hoped to return the disused 
Collins music hall to some- 
thing approaching its former 
glory. Planning permission has 
not yet been granted. 

Then at the end of 1989 he 


saw another Barclays Bank 
building for sale, this time in 
the centre of Camden. A north 
mecca for the hipsters, home to 
a wealthier bohemian frater- 
nity than Stoke Newington and 
on the tube, Camden proved 
impossible to pass over. 

Whitbread, the brewer, put 
in £250,000 at a preferential 
loan rate which depends on 
barrelage, the Newington 
Green club raised £100,000 and 
his house. £40,000. Membership 
schemes added £70,000 (the 
vanguard membership scheme 
which offered member plus 
guest one year's entrance for 
£150 proved so attractive it was 
stopped at 250 people and now 
costs £450). 

Originally scheduled to open 
in September 1990, Camden's 
Jazz Cafe eventually opened in 
December to mixed reviews 
and a prosecution for operating 
without a license. "We were 
contracted to the artists, we 
had to open,” says Dabner. 

The jazzers welcomed a 
venue to rival Ronnie Scott's 
club for top shelf programming 


but resented the presence of 
poseurs who did not know 
their harmonics from their par- 
a diddle. The poseurs were 
attracted by a hi-tech gallery 
on which to preen but resented 
not being allowed to chat dur- 
ing concerts. Health & Safety- 
officers were unhappy about 
the gallery design after a mem- 
ber of the audience was 
crowned by bottles fallin g from 
the balcony. 

Dabner 1 s eclectic program- 
ming has kept most people 
sweet, however, with two sets 
a night from the famous (Joe 
Zawinul and Jackie Maclean, 
for example) and the unusual 
(the Cypriot Festival of Medi- 
terranean Music). 

But maintaining a fast mov- 
ing programme and a large and 
shiny jazz venue in the deepen- 
ing gloom of recession has 
been harder than Dabner could 
have envisaged, even with a 
membership base of 1,000 plus. 
"In recession, people don’t 
spend so much. We had the 
attendance figures right, we 
had overestimated bow much 


people eat and drink in a 
slump. You'd think they’d 
drink more wouldn't you?” 

In these conditions, booking 
expensive top-line jazz artists 
can be risky for a dob with a 
capacity crowd of 350. One 
famous pianist cost him £12,000 
for six nights: "But with a 
turnover of £50,000 over that 
week, that's good business," 
says Dabner. Others have 
extras that test Dabner’s bud- 
get and administrative powers, 
like the US super group whose 
members demanded "junior 
studios" in Mayfair at £1,000 
per week rent in their contract 

“That’s why I've had to 
move away from what I enjoy. 
Instead of getting involved in 
the music, I manage. I do the 
books and I negotiate," he 
says. And can his solo improvi- 
sation last until people can 
afford to stand more than one 
round of drinks? 

“Put it this way, I wouldn't 
mind calling it the Sony Jazz 
Cafe or the Perrier Jazz Cafe if 
that’s what it takes to secure 
its future." 


Journalists who 
found a new line 

Roy Hodson on life after Fleet Street 


R emember Fleet 

Street? The national 
newspapers, pulled 
the plug on the 
ancient street of ink a few 
years ago by fleeing to scat- 
tered locations, shedding the 
old printing methods on the 
way. Although The Times and 
The Sunday Times were not, 
geographically speaking in 
Fleet Street their move from 
Grays Inn Road to Wapping 
provoked and hastened the 
process of diaspora. 

As Fleet Street drained 
away, a number of journalists 
from those two papers found 
themselves floundering with- 
out jobs. Accustomed to report- 
ing and pontificating upon the 
affairs of big business a few of 
them saw a future In banding 
together to run a small busi- 
ness of their own. 

Six years later, as members 
of a thriving cooperative called 
Professional Writers, they 
report that a gWiimi writer can. 
indeed live by the pen. But 
harsh experience has taught 
them meantime that writing is 
one of the most difficult of all 
products to market They have 
had to be prepared to tackle 
everything that has come then- 
way, from weighty company 
histories to a brochure for a 
football chib. 

Two former Sunday Times 
men, Stephen Aris and Berry 
Ritchie, were in their mid-for- 
ties with families and mort- 
gages when they found them- 
selves without staff jobs for the 
first time in their working 
lives. They decided to tackle 
the situation as one of the busi- 
ness problems they were so 
accustomed to writing about 
If there was a market for 
writing, they reasoned, then 
the; were in a position to har- 
ness the professional expertise 
of some of the best national 
journalists who, Hire them. Had 
left staff jobs and were trying, 
with mixed success, to “go it 
alone" as freelances. 

Aris and Ritchie noticed that 
photographers were used to 
selling their work through 
agencies, while writers, by and 
large, were strangers to the 
system. So they set up Profes- 
sional Writers on the same 
lines as a photographic agency 


- finding writing commissions 
in the business world, selecting 
writers to carry out the work, 
and paying for the agency by 
taking a percentage. 

Since then several hundred 
company reports, chairmens' 
speeches, company histories, 
brochures, and other pieces of 
assorted writing, have been 
coaxed from the word proces- 
sors of the Professional Writ- 
ers' team. 

About a dozen writers, all 
working from their homes, 
make up the Professional Writ- 
ers stable. Numbers fluctuate 
as people are lured back into 
staff Jobs or disappear overseas 

on long assi gnm ents. 

Current members include 
Michael Leapman, William 

‘Most companies 
find they 
have more 
explaining to do' 


Kay. Jonathan Hunt, Nicholas 
Faith, Richard Lander and 
Dominic Hobson. Unlike all the 
others, who were raised in 
journalism, Hobson is the first 
of a new breed for Professional 
Writers. He is a former mer- 
chant banker who has turned 
to writing. 

Aris and Ritchie, whose 
main fixed overheads are a 
renting a small office and pay- 
ing a marketing manager, 
responded to the warning bells 
of recession last year by, as 
Aris puts it, "making a tight 
ship even tighter". Overheads, 
□ever big, were cut to a mini- 
mum except in marketing. 

This year is exceeding their 
expecta turns, however, and will 
be their best yet, with turnover 
likely to be between £200,000 
and £250,000 against the 
£180,000 they had forecast. 
Turnover was £33,000 in the 
start-up year 1985-6. It has 
risen steadily every year. 

Trying to analyse their suc- 
cess during recession Aris 
believes it is because they have 
clung to their core business of 
writing company reports. He 
says, "Companies have econ- 
omised on design and public 


relations, and advertisin g, bu t 
there is still a need to write 
and produce a decent annual 
report. Indeed, most companies 
find they have more explaining 
to do. They are giving more 
thought to telling the world 
why they have got where they 
are”. 

Professional Writers bases 
its business on a standard 
charge to companies of £600 a 
day, or £75 an hour. It makes a 
net profit before tax for its two 
owners of up to 20 per cent 
The delicate end of the busi- 
ness - indeed, the one that 
keeps Aris as business man- 
ager busy for hours a day, is 
fixing Tees and working 
arrangements with his writers 
which will satisfy them while 
keeping the agency afloat The 
actual fees negotiated with 
individuals are very private 
affairs indeed, both to protect 
writers' reputations and to pro- 
tect the agency from having its 
stars poached. 

A second life-line for Profes- 
sional Writers during the 
recession has been the high 
percentage of repeat business 
they have won. In the last year 
more than 60 per cent of their 
work has been from clients 
who have used the service pre- 
viously. 

This year they have written 
the annual report for 3M in 
Britain and have followed that 
with an employee report for 
the group and a brochure 
about a quality programme. 
They have begun writing the 
copy for the London Stock 
Exchange News on a regular 
basis with Richard Lander as 
the contributing editor. 
Ritchie, meanwhile, has been 
deep in the archives of the 
brewers Whitbread for the last 
six months writing a history of 
the company to celebrate its 
250th anniversary. 

Other writers have turned in 
annual reports for Visa, Pearl 
Assurance, Land Securities, 
and Costain, while Aris has 
completed a descriptive bro- 
chure for Arsenal Football 
Club inviting fans to subscribe 
£1,000 a head for named seats 
in its planned £22. 5m stand. 

■ Professional Writers. 32 
Fitzroy Square. London WLP 
SHE, 071-3S8-167S 


INVESTING 
FOR BEGINNERS 

Fifth Edition By Daniel O'Shea 


complexities of the stockmarket from scratch. Investing for 
Beginners sets oat to demystify the basic principles of the markets 
in a practical authoritative way. It examines investment media 
ranging from equities and life assurance to related issues such as 
the Interpretation of company accounts. 

Developed from the series of Beginners Guide' articles published 
in the Investors Chronicle, this latest edition includes a chapter on 
utifity companies outlining the new investment opportunities 
available to the investor as a result of the privatisation of formerly 
state owned bodies. Also taxation and how it affects the investor. 
Contents include: 

Stocks and Shares; Gilt Edged Stocks; Equities; How to Buy and 
SeQ; Earning and Dividends; Company Accounts: Market 
Movements; Building a Portfolio; Manufacturing Companies; 
Retail and Service; Banking and Insurance Shares; Investment 
Trusts; Property Companies; The Oil Market; Mining; Utility 
Companies; Investing Abroad; Scrip Issues; Rights Issues; 
Takeovers; New Issues; Fixed Interest Socks; Warrants; Options 
and Traded Options; Unit Trusts; Insurance-linked Investments; 
Quits and I nv e stme nt Systems; The Broker; Investment Tax; 
Share Issues. 

A complete guide to Us subject, it is ideal for people new to the 
stockmarket as well as experts who wish to refresh their ideas on 
baric aspects of the subject. 

PUBLICATION DATE; JUNE 1991 
PRICE- £U JO UK £14.00/524.00 O/S 


ORDER FORM 

Please return to: The Marketing Department. 

FT Business Information. 

7th Boor, 50-04 Broadway, London SW1H 0DB. 

Tel: 071-799 2002 (Mail order address only) 

Pkue note payment must accompany order. Prices include postage 
and packing. 

OFFICE USE ONLY , Please send me copy. 'copies of 

5071 0260 IFB91 INVESTING FOR BEGINNERS 

1 I (£11 .50 or £14.00/524.00 Overseas) 

1 wish to order 5 or more copies. Please send details of bulk order 

discounts or telephone — 

l enclose my cheque value E/USS 


etude payable to F.T. Business Information. 




TELEPHONE ORDERS 
P7I-W2274 , „ 

With vonr credit -'dtorKr Card driaila. 


Q Please debit my credit card (mark choice). 
Q-Amex □ Access Q Visa 


Card No.l ! — I — 1. -1 ■ 

Expiry date 

BLOCK CAPITALS PLEASE. 
Mr/Mrs/Ms 

Title ; 

Organisation — . 

Address 


.Signature. 


.Postcode. 


Country^. 
Signature. 
Date 


.Phone. 


Hease allow 28 days for delivery. Refunds are given on books relumed 
within 7 days of rreeipt and in good concfition. 

FT Business Information Ltd. 

Registered Office: Number One Southwark Bridge. London SEl 7HL 
Registered in England No. 98088b 

FatanciaJ Tones' and "FT «M*eng dwTradeMjrksandSrvfcr Marks of thr 
Financial Times Croup. i«7g 


MINDING YOUR OWN BUSINESS 


FOR SALE 

Freehold Retail premises in Warcesteratdie with secure rental income of 
£10,750. per annum and reviews every 5 yean. Excellent investment: Offers 
near £80,000. 

fteehold Retail premises m Worcestershire with rental income of £12£00. per 
annum with regular rent reviews, offers in the region of fllGLOOO. 

Write Baa H9045. Financial Times, One Southwark Bridge, London SEl 9HLJ 


KUWAIT 


Company with established contacts in both the private and 
public sectors would be pleased to assist manufacturers. 
Establish local representation and distributorship. 

Write Box H9021 Financial Times, One Southwark Bridge, 
London SEl 9HL or Fax: 071 872 5539 


SOFTWARE 
HOUSE VERTICAL 
MARKET 

UK Leaders in field, Large 
nationwide customer base. 
Seeking investor/partner. 
Writ Bin H9038, Fmandal Tima. One 
So ulii Bridge, LONDON. SEl 9HL 


PRIVATE MORTGAGE 
REQUIRED 

3% over base; wo pay your choice 
FRIGS valuer. Loan not axcewBng 
85% 15 yro monthly. 1st charge and 
personal guarantees 
El 70.000 required. 

Tet 0825 731679 (Spencw) 

P-S. Why bn the bonks 
make aO the profit? 


,"E23» recommended to seek appropriate 
PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


BUSINESS 

SERVICES 








an office, right? 
Furnished ana fully 
serviced in Victoria. 

071 931 0660 


PARCEL CARRIER/ 
COURIER 

Offers storage, packing, 
delivery London and 
Southern Counties. 

Fax: 0903 72213S 
Td: 0903 73054S. 


HARLEY 

STREET. 

Business address. In 
addition to our 
prestigious address we 
offer full Business 
services, boardroom and 
offices plus free 
telephone and Message 
taking. 

Tel: 071 an 5505 
Fax: 071 436 8954 


BUSINESS WANTED 


LARGE 

COLDSTORE 

WANTED 

South/South East or South 
West England 

Write u> Bor H4002. Finaaaal 
Tmikx One Sorubwark Bridge. 
London SEl 9HL 


BUSINESSES 
FOR SALE 


Is your business worth 

£12,500 ? 

If so, you should 
consider conversion to 

PLC status 

tha standards far 
EUROPE 

also available rsady-to-trads 
PLCs including 117 caftificatoa 
from E750 

Finance Per Europe PLC 
Phona 0842 750866 
Fax 0842 751629 


SMALL 

GREETING CARD 
COMPANY 

For sale as a going concern. 
Interested parties, 
please contact: 

Cceflh Fori TeL- 071-281 3190 


SUBSTANTIAL FUNDS 
REQUIRED 
for new service to 
Banks and 
Building Societies 

Write Box H5057. Fmandal 
Tima, One Southwark Bridge, 
London SEl 9HL 


LEGAL NOTICE 


No. 008883 of 1991 
IN TOE HIGH COURT OF JUSTICE 
CHANCERY DIVISION 

IN TIE MATTER OF 
WHITECROFT pie 
and 

IN THE MATTER OF 
THE COMPANIES ACT 1885 - 1888 


Notice la tatty given that a Petttkm mi on 
701 August 1981 preeentml to her Mafcnftr'i 
High Court of Justice tor trie confirmation a) 
the reduction to Hie Share Premium Account 
of the above-named Company by 

nsjmooa 

ANO NOTICE IS FURTHER GIVEN that Ora 
■aid Petition to directed to ba heard bdon 
Honourable Mr Justice Hoffmann at The 
Royal Court* ed Justlca. Strand, London 
WC2X 2U. on Monday the 7lh day of October 
1981. 

ANY Creditor or Shareholder at tlto said 
Company desiring to oppose Hie maMng of 
an order for toe conflrmatlan et the sold 
reduction of shirs pram him account Should 
appear at Hie Ume of hearing In poraon or by 
Counsel tor mat purpose. 

A copy of Bm said Petition wHI be torntahed 
to any such parson requiring Hie same by 
Vm undermentioned s o flci to m on p a yment of 
Hie insulated charge tor the some. 

DATED IMS £601 day ol September 1991. 

Addlaahaw Sana S Latham 
Dennis House 
Marsden Street 
Manchester M2 1JD 
[Ftoh RGI 

So lici tor s tor 0M Company. 


PERSONAL 


AUTHORS Your book publlatied. Details: 
EACaTIbin’ Praaa of London. 13 Knlghte- 
brldga Green. London. SW1X 7QL 

HATE HOU S EWORK? tnveef In Down wttfi 
Superwoman by ShMey Conran. Now a 
Penguin pa p erback priced ESJS. 


CLUBS 


EVE baa outlived others due to poScy ot fair 
play and value tar mon ey. Supper from 
KKL30 am. GUunoiuua h o st s ss e i . sacking 
cabaret. 1B9 Regent SL W1.07W34 0557 


EDUCATION 


Schumacher College 

Ecological Economics 
Manfred Max-Serf 
November 24 - December 20 
Sew Economics and Good Business 
James Robertson A /rands Kinsman 
February- IO - March 12 1992 

Two or Jour week residential courses for the environment. 
Details Jratn: The Administrator (FT), Schumacher College. 
The Old Postern, Dartiagton, Tomes, Heron TQ9 6EA. 

Tel. 0S03-S6S;SI Fax 0S03-S66S99 


PRIVATE FIMAHCe/ACCOWtlNQ TUITION 
Also QUAT seifi LOTUS by experienced 

tutors Overcome your Knowledge gap 

Phone Business Tutors GSi-TE &7094 


FAIRFAX UMtVERStTY [USA] Intamallon 
Home study degree programs. Credits k 
Prior laarnl n gtapartanee. Entry any tim 
MSA. PhD. etc. Prospectus- EESfFL 1‘ 
Siarnferd Walk. Stamford. PQ ZJE. Ul 
Tel. 0780 SSSS5 |H hra) 


BUSINESS SOFTWARE 

To advertise in Ms seduu pUess lekphees 07JS733580 1071*40/ 5752 or mile Is Dominic Morgan at 
dur Fimmmixd Times, One Saatkwmrk Bridge, Lombu SEl 9HL or Fax: 077-873 3079 


COMDATA Equity Analyser 

An easy-tooee software package tor 
Hie PC featuring a tetotext price updat- 
ing system, fun range Of analysis tools, 
a portfolio management system. a trade 
options analysar, automatic scanning, 
updating, warnings, etc Introductory 
offer £205 tnefurfing the teletext decod- 
ing hardware. 14 days money-back 
guarantee. 

UNOTAT Lid, PC DOS 303. 

MgbgMB, Loorta n NS SUP. 

Tab Oil m 71 G5, 

Roe «1 444 0512. 


UNIX /INFORMIX 
ACCOUNTING SUITE 

For MBMWRISC - inefudes Bala, Pur- 
chases. Suck (art Hi Batch Recall). 
Order Processing. Sources available. 

• Friendly user Interface. 

• Online, context eanalttve help. 

• Lotus type menus. 

• Support available 

• integrates with tetha 2000 and 
UNIPLEX 

Call Kayla SMaMs on 010 2S3 47 03000 


UNIVERSAL OPTIONS, 
SWAP AND YIELD 
ADD-INS 

Additional spreadsheet Functions for 
Capital Market Professionals using 
Lotus 1-2-3 frt. r0) end Excel 1(2. r3 tor 
Windows. 0612. Mac). Enable the sai- 
ling up of International fixed Income 
and darivattvee porpollos. European 
and Americ an style options and warrant 

on bonds, com mod hies, currencies. 

bares end shar es handled. 

Price tHi to EM*. Free 30 day Mai 
Fteaaalal Systems Software, 

Teh 0 rum 4 2t» Fat I7MH 2711 


PRICE TRACKER 

Comprehensive tech ni c a l analysis soft- 
ware for BM compatibles. Flexible, 
easy-to-use, too many features to 
describe. A complete professional 
package et a price to suit the private 
Investor. C170.BS. hwludlng popular 
price histories. Ml support and sob- 
ware u download prices auumeUcafly 
bom MatexL H-L-C-V and closing price 
hi s tories available. 

For dated* arte tee 
Bto stiarry Date Lb, 

•7 H upp are Hoad, Leaden IBI 3LP 
or 1W (DM) OK ISIS 
or Fes (D81) 447 Bare 


ASTRONOMICS CALLS 
THE TURNS 

Anronomfcs la baaed on cycles Him 
warn of Imminent tows and approach- 
ing peaks with remarkable accuracy. 
Warned of '07 and '0B crashes, July VO 
■harm and Jan "91 reversal. Has no 
equal In the history of forecasting. 
ExcatiaM adjunct to technical enafyals. 
Phone or write tor datatis of Handbook 
G55. Forecaster software C1SL 
J8L! 


B7 East Bl, Epeom. Surrey KTtT IBP 
072 742520/741000 Fax 072 741425 


TAKE CONTROL OF 
BANK INTEREST 
CHARGES WITH BANK- 
CHEK 

B out of 10 emefl to medium sized 
business Customers are being over- 
charged by their Banka on overdraft 

Merest. 

BonfccheK mil bOow you » sssUy and 
e coretely check 0m Merest you pay 
agatost your agreed rate end you can 
even go back HP to Owe years. 

Price: CIBt * VAT. P hoaMc Finance 
Hmagemam Lid. 17 Hprtagfteh te. 
a Du ran O W- CMS IBP Tel; OH H7MO 


COMPUTER-AI DED 
SALES & MARKETING 

• Increase Turnover 

• Increase Profile 

• Reduce Sales Cycle 

for a Fie* 3 month trial contact 


Tel: «W 3*105 


1-2-3- TAKEOVER 

Analyse the financial hnaith ot any 
company. Demonstrate ha commercial 
and financial strengths. Develop an 
BcquteJilon/plan. Price OKI (Includes 
VAT]. Mato credit cants. IBMlcompatf- 
blee. Clear manual. Disk ilze? 30 days 
money-back guarantee. 

PUMSOLL PUBLHHMG UNITED. 

THE VANOUARD SUITE. 
BROADCAB T MQ HOUSE. 

WOLES BROUGH, TCI OJA. 

Tel (042} 220077, 

Fn (00*2) 2435GB. 


PLAN FOR YOUR 
SUCCESS atiing the compre- 
hensive ABP APPLIED 
BUSINESS PLAN 

Successful business as need careful 
planning, control end constant montor- 
ing. The Applied Business Plan Is a 
most comprehensive planning and 
monitoring programme now available. It 
can rut under Lotus. Excel, SuperCelc 
or Muiltptan. Written by buri nses m e n 
and accountants. ABP covers elf 
aspects ot e business: Soles. Coats, 
PAL. Balance Sheets. Cashflow. VAT A 
much more. See Mow for details 


APPLIED BUSINESS 
PLAN on LOTUS 123, 
SUPERCALC, EXCEL or 
MULTIPLAN 

Mufftiude of features include: 

* Five year Interac ti ve plan whh tar 
year In months. 2nd in qnt see 

- Customized menus with promote 

' Global 5 seasonal whoHI flexing 

* 85 page comprehensive manual 

* Sophisticated yet V user friendly 
Price Cl 25+ VAT. For Into pack caR: 



BeHl Avon BA1 2NE I Fax: 0225 211202 


BUSINESS PLAN on 
LOTUS 123 

Save 200 noura of programming frustra- 
tion with 'MBA Business Plan VJ m . 
Choice of two plans for manufacbilng 
or trading businesses. Used in 25 coun- 
tries on Lotus, Excel. Supercalc G ale. A 
sum guide enables coitaetion of your 
tkislnasa plan In one day. 'Bern busi- 
ness plan I've ever aeon" remarks one 
corporate Danker. 

Price CMS ♦ VAT 

Bawd or tea for bee bdo n n e tio u peck. 
Adeytooi Systems, 

« Crate Oearga H b aeL 
Bristol BS1 5RA 

Tat 0271 215S86 Fas 0272 2Z7749 


WHICH? 

mdeb company to the UK wes Hie first 
wtfti Teletext auto-upd*bng on a PC? 
Wtech company ties Hie International 
Stock Exchange chosen for Uielr 
qpj pn fl sniiyihi sdflwavi. has ttw* wwfl 
powerful overall Technical Analysis 
pa efcaga In 0 m world In te rms of tocfH- 
ees. and has over 6000 users In 4S 
countries? 


(Mcribera OtHete 001 421 10001 


EYE SPY DATA 
CAPTURE 

EYE SPY DATA CAPTURE Is a powerful 
computer package diet enables the 

uxors of MoriceFEya to capture on disk 
or print Uva financial data from Market 
Eye to toe term mot Is meal appropriate 
to your needs. 

EYE SPY MARKET SYSTEMS 
lot Floor. 17 Sploti Read, 

CardHL era 2BLL Teh 022B4 7B 5B5 
Fte 0222-teim 


TECHNICAL ANALYST 

Six window graph lex. optimisation, 
adv a nced scanning auto stop systems, 
comprehensive gann, 12 ma‘s, 12 

momentum indicators, batch procees- 

togiprinUng. and a wrote Its more. 

Hie world's most powerful, easy to use 
end comprehensive technical analysis 
programme, dive us s Cell tar a demo 
In Manchecnr or Luwn at ora Synergy 
headquarters. 

By e aigy S oftw ar e (0802) 424201 
Manchester (Hi) 42S IMS 


Activity Based Costing (ABC) 

The BPS ABCM program enables prep- 
aration of Activity Booed Coals at 
-dep ortm ent* or -praffl* centra level. 
Comes complete whh Instruction men- 
ual, data cot ted Ion forms anti user 
friendly, menu driven software. Loading 
organisations are Implementing ABC 
•tint this program. Prices C895 - tires. 
Contact BPS Software Tat *742 000207 


OPTIONS TRADERS 

take same el the guessamrt out of your 
Tracing by using ow powerful software 
package. Automatic Historical Volatraty 
and Expiry Dates, dozens of ’Fshr Vat- 
lies' In seconds, up to KI0 Companies 
stored. Air UX Equity Option# Updated 
ready lor use. FREE DETAILS. 

CtatSoft United. 

Me ncinft Hones. 2. Dear Leap, 
ughtwater, Surrey GUIS spf 
T el: 0271 72841 


AMAZING NOTICE 
PC PROBE 

ONLY B4&» RRP EfflbO 
PC Probe combines advanced diagnos- 
tics. system Intomra ti cn. utitttias, and 

benchmark lasting It is easy to use out 
suited tor Hie advanced end uttr and 
service technician. II qucidy end easAy 
puts you *ln the knew* and bade 'up 
and running’ virtually every tints a PC 
gives you a problem 
Wortdwfds Computer Diagnostics Lkf 
C2 Enterprise Bastoaw Fork 
Marsh WOO, London £14 STE 
Taft 071-537 7100. Fax 071-41# 4012 
TelSX NOJ 897 220 TES»fO-C 


BANKING SYSTEMS 

TachntoaDy edvancsd* 

■User IrMndty- 
-Dellversd on time' 

To Specification' 

-WUhln budget* 

One of Hra three largest bulkflng 
■octettes' comment* 

Mum Currency 
Multi Ungual 

Joha Ontona, Central Software 
Tet 0B2t 82*857. Fax: 0024 028703 


BUY OR SELL? 

INOEXIA Research, a household name 
lor top quality technical analysis soft- 
ware provides expert help with M3EX1A 
II. INTRO, OPTION TRADER and MOV- 
ING AVERAGE MANAGER Superbly 
presented, easy to use. co mp rehensive 
manuals, an outetendlng ranga of todl- 
caiora (including our well known * 
PfDEXIA FILTERS^ to oddblon we offer 
educational workshops and free hotfloe 
Support. Phone 0932-22034B or Fox 
0332-242344 or write *r 
KDEXIA Re se arch . U RhranpooriL 
BWno-en-Thamea, Surrey (UK) 

KT17 2PR 


COMPUTER AIDED 
SALES & MARKETING 

Break Through, a c omprehensive sales 
A marketing productivity system. Han- 
dtea. contacts, proepeeta. ettento, Honi- 
ara products & ser v ices Pioducae term 
letters, malts hots, sales action Date. 
Report generator Included. Menage 
sources, caraoolgne, costing, r es ponse 
evaluation, notes, telephone scripts & 
much motet DEMO DSC available. 
BOOSU FREEPOST. London H10 1BR 
ra. offi-aaaraios 
FAX 0014884402 


CURRENCY OPTION 
CALCULATOR for 
LOTUS 123 

■ Binominal Price Model, eb curandea 

■ Implied Volatility tpr colto/pute 

■ Graphic dtoptoy el new -day pnrihnJ 
profit* et maturity 

■ Catcutaijonof senaltlvtty parameters: 

Vega and Th*M L "“’'“' 

FTSO Lid MC 071 2S7 2070, 
tec 071 2 bt area 


V' 
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HOW TO SPEND IT 



it in the 
fashion 
stakes 


Buy yourself an early Christmas 
stocking , says Sasha Jensen 


O NCE UPON a time 
there were stock- 
ings, then there 
were tights and 
now we have leg- 
gings. Anybody who does not 
own a pair of leggings is likely 
to feel out of it this winter. 

Most women can wear leg- 
gings so long as they are the 
right colour and the wearer 
has confidence. Apart from the 
fact that leggings can go hap- 
pily to any occasion, from 
disco to dinner party, the latest 
designs have made it possible 
to “dress up" or “dress down". 
The new embroidered range 
from Pineapple, for example, 
reveals a startling leap towards 
“designer" leggings. Who 
would have thought that Pine- 
apple would be selling tights at 
£100 a pair? 

The justification for that 
kind of price tag is to be found 
In the patterns and colours 
that Pineapple has used. Those 
with not-so-slim stomachs 
might like to know that there 
are now high-waisted embroi- 
dered leggings which come to 
below the bust and provide 
some control for the flesh 
beneath. 

As many a fashionable 
woman discovered last winter, 
with Wolford Opaque Tights 
(£19.95) you can pick your 
mood - wear them as tights 
one day, leggings the next The 
cat is just like an ordinary leg- 
ging or tight, but it has a 
unique shine and a seam that 
runs down the back. The den- 
sity of the fabric means that 
legs never feel too bare. This 
allows you to wear them any- 
where, from the dinner-party 
to the cinema. They can be 
worn many ways - as tights 
topped by a skirt or, if you are 
youthful, as leggings with an 
all-ln-ane-body over the top. 

For more conservative 
tastes, there are the ranges 
from Nichole Farhi and 
Joseph. Both specialise in “rib- 
knit" and “double-overiock” 
wool leggings, (£59 and £89). 
All this means is beautiful pat- 
terns in thick warm winter 
material - the overall effect Is 
some way between trousers 
and leggings. This look is not 
for everybody - try them in 
front of a mirror as the thick- 
ness of the wool can add Indies 
to the legs. 

They come in creams, greys 
and blacks and are suitable for 
work or a day at the shops. A 
weighty jumper can be thrown 
over the top, slip on a pair of 
lolas and you have a complete 
outfit 

Joseph has produced a selec- 


tion of co-ordinated jumpers, in 
the samp patterns and colours 
but in varying weights from 
thick polo necks to light 
V-necks (from £135). 

Nichole Farhi also has jump- 
ers that work with its leggings 
- the "raglan sleeve" which 
has a thick seam running from 
the neck to underneath the 
arm, or the “slash-neck.” 
which looks like it sounds. 

Both are loose-fitting jump- 
ers that fall to the top of the 
leg discreetly disguising any 
unwanted lumps or bumps. 
Prices start at £75. The young 
and impecunious, for whom 
this kind of look is most suited, 
are usually the very ones who 
cannot afford Farhi or Joseph 
prices. 

They might look in one or 
two of the shops that are quick 
off the mark at getting out 
inexpensive versions of the 
prevailing look. Hermes, for 
instance, has some excellent 
and inexpensive versions of the 
ribbed tights and toning or 
matching sweaters and jackets 
to wear over them. 

Hobbs has an interesting 
variation on the legging theme 
which it rails “jop- 
pers" (£46). What is 
different about the 
jopper is that it is 
wide at the thigh but 
ti ght from the knee 
down. When on it 
fits closely but the 
heavy lycra material makes it 
seem almost like a more ele- 
gant, tailored version of the 
legging. This increases the 
combination of clothes you can 
wear with it. 

Those who are new to leg- 
gings may be wondering what 
on earth they should put on 
their feet Trial and error, mix- 
ing and matching will give you 
the answer hat on the whole 
the small ankle boot is by far 

the most flattering accomplice. 
From flat heels which suit the 
longer leg, or trigger heels that 
accommodate the larger leg, 
there Is a choice for alL 

The reader who cares about 
legs should look out for the 
name Hue - an American 
company that has just recently 
arrived in the UK and seems to 
have found a myriad ways of 
dressing the legs. 

Styles include the “floral- 
lace" legging (£3450), which is 
a “Victorian-inspired” pattern 
in a thin lycra material, to 
thick sueded leggings, (£3250). 
These are sophisticated styles 
that look much like brushed 
suede - nicest in brown or 
charcoal But the most innova- 
tive designs are the “belHwt- 
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THOMAS PINK 
SHJRTMAKEB LONDON 

Black LabeL £39.50 

The origin*] Tbotnas Pink shin. Available 
in rich, Cwo-foU cation popfin and a range 
of other fabrics, cotton enfold, pinpoint 
■ nf.mrl ]|ud COtSDfl b0fiSI£i 


1ST 
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JfPINKi 
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SPINK! 
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»nd a choice of a l cc v e lenglha- 


NEW - Blue LabeL (Botno-dowa 
collar). £3450 

Available io a choice of coftoo fabric*, 
popfin. colon! or pinpoint, this new range 
lemma a traditional, soft-roll, 
bunon-domi ccrthe. On be worn as a 
IrnraaJ bta incM shut with a tic or 
inbxnaDji wnh an open cofai. 

Ladies’ Blade Label. £36 
Made from ifae ome fabric; and io the 
ww»c standanb n gn mca’i shiiU, 
our bdin' Unite come io ooe ample, 

elegant style, with « choice of doable or 

single cuBs (Dower Street and BkaaSdd 
Street only). 


SHIRTS 

Thomas Pink Introduce 
Two New Labels 

Rod Label (Pure cotton poplin), £2950. 

Blue Label (BuDoa-downcoUsr), £3430. 

"The place m buy shim in London today b 
Thomas Pink in Dover Sma' - nr tom 

' fUmrjfrtll y wwuU- — 

‘Exceptional value' .mjcum 

Our sew Autumn range is in the shops ikwt 

35 Dover Street, Wl. 071-493 6775 
1$ Blomfidd Sweet, EC2. 071-374 2S00 
16 Cnflum Street. ECS. 071-929 1405 
Drayton Gardens. SWIQ. 071-373 5795 


s 


The world is 
your armchair 


tom” leggings (£11.95) made 
from a fine nylon fabric - they 
look much like any other until 
they reach the ankle and flare 
out, Pierrot-like. These can be 
worn daring the day or in the 
evening with either a jumper 
or jacket 

Lastly, there are the 
“baroque scroll” leggings - 
yet another option for the 
addict One shnnld wear these 
in the evening because of the 
stunning, velvet-print design. 
Look out for Hue in Fenwick of 
New Bond Street Harrods and 
House of Fraser shops. 

Where, then, is the dividing 
line between tights, leggings 
and joppers? It is hard to say. 
The definitions are blurred. 
Ski-pant leggings, always more 
functional than fashionable, 
seem to be on the way out You 
can still get away with last 
year’s plainer styles but this 
season’s are showing much 
more variety of colour and tex- 
ture. 

In whatever shape or form 
suits you best, leggings are the 
most essential piece of clothing 
for the wardrobe at any time in 
the year. Be daring, be flam- 
boyant. 



These embroidered 
able at £3450 from 


lace leggings in ivory or blade are avaH- 
Fenwkk 


HOPPING for Christ- 
mas gifts for friends 
and family abroad usu- 
_ ally moans combing the 
stores for something small, 
lightweight and inexpensive. 
Postal charges can double the 
price of a present and there is 
always the fear that it might 
end up in Katmandu, rather 
i than Canada. 

] Lcterflora is an option, but 
! vou can send flowers only so 
* often. And Harrods’ hampers 
might not be compatible with 
tout bank balance. 

So why not shop abroad in 
the first place? You can do so 
from home so long as you have 
a credit card - Mastercard and 
Visa are most commonly 
accepted - and do a bit of pre- 
planning. 

Mail order shopping Is 
increasingly popular, particu- 
larly in North America. But 
finding a gift delivery service 
in the country of your choice 
can be hard work. Museums 
and art galleries are a good 
place to start, if you are famil- 
iar with the country, as many 
offer gift delivery services for a 
high quality range of gifts. 
Tiding department stores are 
also a good bet You can obtain 
addresses and phone numbers 
from the relevant high com- 
mission or embassy. 

The list below gives an idea 
of what is on offer. You can 
write or fax to order a copy of 
company brochures - most 
are free. You can also tele- 
phone. but time differences, 
bad lines and bureaucracy can 
make it a frustrating and 
costly call. Remember that 
delivery charges will Increase 
the price of your chosen gift, 
and allow plenty of time far 
receiving the catalogue and 
then delivering the gift. If you 
do not have a credit card, some 
companies will take local cur- 
rency money orders or 
cheques. 

Treasures of the Royal 
Ontario Museum. 100 Queen’s 
Park. Toronto. Ontario, Can- 
ada. MSS 9Z9. Tel: 
0101-416-586-8049. Fax: 
0101-416-586-8069. The choice is 
wide and of high quality. 
Reproduction art includes a 
striking bronze Etruscan 
horse. pre-Colombian gold bird 
earrings, a Byzantine cross 
with quartz inlay and Russian 
pearl and amethyst jewellery. 
There are lots of gift choices 
under C$25 (£13). including 
glass goblets, a Mediterranean 
oil-lamp, porcelain silk road 
mugs, and solar system sweat- 
shirts. Children are also well- 
sowed with games, books, and 
DIY kits (“Build and Erupt 
Your Own Volcano," “Make 
Your Own Time Capsule"). 

Clamshell Gift Shop, Van- 
couver Aquarium, PO Box 
3232, Vancouver, British 
Columbia, Canada V6B 3X8. 
Tel: 0101-604-663-0562. Fax: 
0101-604-631-2524. The aquar- 
tum’s catalogue is full of items 
both fancy and fun: jewellery 
and ornaments in native 
Indian art designs, ornithologi- 
cal items such as bird callers 
and feeders, smoked salmon, 
scarves, T-shirts and educa- 
tional toys. You can also adopt 
a fish for a friend or relative - 


Cookery/Philippa Davenport 

Will a real tomato please stand up? 


T HIS IS the time of 
year when there 
should be a glut of 
tomatoes ripened on 
the vine and tasting of sun. 
Just the job for stuffing paun- 
chfly, slicing into salads, sim- 
mering to pulpy sauces, and so 
on. But what chance has the 
British shopper of finding any- 
thing approximating the real 
thing? 

I am sick of tomatoes that 
are tomatoes only in name. 
The Dutch, our major suppli- 
ers, seem to have an uncanny 
knack for breeding out all the 
flavour. The British are 
obsessed by uniformity of 
looks and to hell with the 
taste. An Israeli producer once 
told me that he grew all his 
crops in duplicate, one lot for 
home consumption and a sec- 
ond watered-down version 
developed for British buyers. 
No wonder European countries 
feel free to fob us off with their 
seconds. 

Are our palates really as 

indiscriminate, as unsubtie as 
they think? Do we really care 
so little about taste? 


ST. JOSEPH’S 
HOSPICE 

MARL ST. LONDON E8 4SA 
(Charity Ref. No. 23 1323) 

There soever a time in caring, 
when no more can be given, 
no more can be learned, no 
mare can be said. Thank you 
for listening, and for sharing so 
often the joy of your giving 
with the gravely iD patients in 


our care. 


5sfer&powK 


A few years ago T rejoiced at 
the arrival of plum tomatoes In 
Britain. Those first imports 
were few and far between. And 
pricy. But they were the real 
thing. Now plum tomatoes are 
widely stocked and much 
cheaper - but far less desir- 
able. For today's offerings are 
only sm<Uscmt plum tomatoes, 
often woolly textured and lack- 
lustre in flavour, but oh so 
neatly shaped. 

Having tested the market 
with the real thing, who 
decides, and why, that an infe- 
rior product wifi do for us? 

The saddest tomato I have 
eaten this year was a monster 
created by Sainsbury, the 
supermarket chain. A cross 
between a tomato and a pepper 
and lacking the virtues of 
either, the company dppms it 
“perfect for stuffing". I weep to 
think of the time, money and 
effort spent in developing it 

An inkling that food is a 
matter of concern for the taste- 
buds arrived In some sbops 
this summer with boxes of 
tomatoes marked “grown for 
flavour". Food grown for fla- 
vour for the British market? 
Well I never. These “new" 
tomatoes are better (or should 
1 say less awful) than the gen- 
eral run, but they are still a 
pale imitation of what the gar- 
dener can grow at home. 

From moans to good tidings 
- at least for those who live 
near Egham, Surrey. Food 
writer Anna Del Conte, who 
probably knows and minds 
more about good tomatoes 
than most of us, took me 
recently to a pick-your-own 
nursery there. Called The 
Green Landscape, in Hurst 
Lane, it is run by two Sicilian 
brothers and sells tomatoes as 
they should be - richly fla- 
voured, firm and ripe, not dull 
and mushy: fleshy, not cotton- 
woolly or awash with seeds: 
juicy, not watery. 


There was a Iosdous small 
thick-skinned variety, which I 
was advised to choose for 
sauces. There were tiny cherry 
tomatoes and massive Mar- 
mande, as knobbly as nature 
intended, like a man’s clenched 
fist, and full flavoured. There 
were traditional plum tomatoes 
and an unusual elongated 
plum variety with pointed 
ends. Some of these were label 
led “please do not pick"; they 
are being saved for seed. 

Asked why their tomatoes 
taste 90 good the answer came 
“We use no chemicals. We 
don't force them in any way, 
just let them take their own 
time.” 

In addition to tomatoes. 
Green Landscape produce 
includes green and white cour- 
gettes. green peppers and three 
sorts of aubergine. Flat leaf 
parsley, rocket and basil are 
sometimes available. Opening 
Mon-Sat 8am-550pm. Sun 10am- 
noon. 

PAPPA COL POMODORO 

(serves 4-6) 

First there was gazpacho, now 
this substantial Tuscan tiwnato 
soup is favourite. 2 lb-2 Mi D) 
tomatoes; % lb stale crnstless 
bread, preferably dabatta or 
pugliese; 4-6 garlic cloves; 4-5 
tablespoons extra virgin olive 
oil; Vk pt water or stock: a 
good handful of basil leaves) a 
little sugar, tomato paste and 
lemon juice. . 

Break the bread into pieces. 
Soften and soak it in some of 
the measured liquid while you 
peel core and roughly chop the 
tomatoes and finely diop the 
garlic. Warm the oil in a soup 
pan and soften the garlic. Stir 
in the tomatoes and sizzle for a 
couple of minutes. Add the 
bread pap and the rest of the 
liquid, plus salt, pepper and a 
little seasoning each of sugar, 
tomato paste and lemon juice. 

Cook very gently for V4-V* 
hour, stirring occasionally to 


prevent sticking. Add the 
roughly torn basil, cover and 
set the pan aside for 5-10 min- 
utes. Thin to taste with extra 
stock or water, check season- 
ing and serve warm, not boil- 
ing hot. 

BAKED TOMATOES IN 
TARRAGON CREAM 
(serves 6) 

Very simple and good, this 
goes well with fish as diverse 
as salmon and smoked had- 
dock, and with grilled chicken, 
calves’ liver and lamh chops. 

1 Do cherry tomatoes; 7 fi oz 
(1 x 20 cl carton) of creme 
fraiche; a little butter and 
fresh tarragon. 

Skin the tomatoes and lay 
them in a buttered baking 
dish. Cover with foil and bake 
at S75*F (19G*C) gas mark 5 for 
16-15 minutes until hot. Scald 
the cream with a sprig of tarra- 
gon, letting It bubble and 
reduce to a coating consis- 
tency. Add pepper and some 
tom tarragon leaves and pour 
the sauce over the tomatoes. 
Hit and shake the dish so the 
tomatoes roil about and each 
acquires a creamy veneer. 


We Buy Coins 
& Banknotes 

Spink 

SPINK* SON UMTTED. 

5-7 KING STREET SC JAMES'S. 
LONDON SWI r 60S TEL: 071-910 73SS 
ESTABLISHED W56 



C$20 (£10) for a Longnose 
Sucker. C$35 for a Poison 
Arrow Frog. C»00 for a Hu m 
Hum a Nuku Nuku Apu Aa - 
or give a gift membership to 
the aq uari um (family member- 
ship CJ4Q), including free 
admission, newsletters, lec- 
tures and more. 

Tilley Sndurables. 900 Don 
Mills Road, Don Mills. Ontario, 
Canada MSC 1VS. Tel: 
0101-416-444-4465. Pax: 
Q101-416-M4-3S60. Tfltey wear fa 
all the rage In Canada, espe- 
cially the famous Tilley hat at 
C$42 (£21), even worn by Cana- 
dian forces in the Gulf The 
travel and adventure clothing 
Is functional and probably 
more suitable for over-308 but 
the hat. accessories and some 
leisure wear would suit most 
people. 

Collin Street Bakery, PO Box 
79, Corsicana. Texas 75151. 
USA. Tel: 0101-903-872-5111. 
Fax 0101-903-872-6879, This 95- 
year-old bakery sends its De 
Luxe Christmas cakes around 
the world (to 195 countries last 
year), even with the deliv- 
ery charge, it is an affordable 
gift. A regular-size Christmas 

Hilary de Boerr 
shops abroad ~ 
without leaving 
her UK home 


cake costs $1335 (£7.70) with 
surface-mail delivery an addi- 
tional $4.45 to Canada (allow 
four weeks), $10.45 to Japan 
(allow six weeks), elsewhere 
$4.45 (allow 8 to 12 weeks). 

National Trust of Atsfralia, 
Mall Order Dept. PO Box 9843, 
Melbourne 3001, Australia. Tel: 
010-613-654-4711. Fax: 
010-613-650-5397. Hand-painted 
silk scarves, embroidered pil- 
low-cases, staling silver jewel- 
lery, cotton T-shirts, toiletries, 
books and a good selection iff 
garden and kitchen accessories 

- including the ubiquitous 
National Trust linen tea towel 

- are all available at reason- 
able prices for delivery 
throughout Australia. 

Australian Wine Centre, 
“Down Under", South Austra- 
lia House, 50 Strand, London 
WC2N 5LW. Tel: 071-9256751. 
Fax 071-839-902L The London- 
based outfit will deliver wine 
anywhere in Australia for a HO 
delivery charge. A case of 
Jacobs Creek red or white wine 
costs £48 (without delivery), a 
case of Seaview Brut sparkling 
wine £66, while a case of Petal- 
uma Chardonnay costs £180. 
You can send any number of 
bottles - even a single bottle 
of Australian or French bubbly 
if you wish. 

Don Whyte’s Wineshop and 
Vintage Cellars, 210-212 West 
Coast Road, Glen Eden. Auck- 
land 7, New Zealand. Tel and 
Fax: 010-649-818-6005. Don 
Whyte’s offers a selection at 
wine baskets and hampers to 
help celebrate any occasion - 
ranging from the Good Times 
hamper at NZ$45 (£15) with 
wine, cheese and crackers, pate 
nuts and chocolate, to the De 
Luxe version at NZ$150, includ- 


ing ehatonu ng. wine, eamwa* 
bert, sinEad ohm caviar and 
truffles, ft will also make a 
hamper to suit your Ideas and 
include any mma& you 
It can fax or post details of 
service*. , . ' . 

ffrfettdfi of the Springbok 
Association, Friendship Hook. 
4551 Gresham Road. Staines. 
Middieses TWW 3BD. Trt: Q7W- 
465511. Fax: 0784461322. For £5. 
a year you can join the assort* , 
tfon - catering to Wends and: 
relatives of people living In 
South Africa - and gate 
access to its gift service Vf 
free catalogue contains a small 
selection of traditional Chri* 
mas gifts, such as efaocOlatA, 
Christmas cakes, and hamper! 
as well as personalised leather 
wallets and. bath towels,; 
stuffed toys, hand-cut lead 
crystal gfaraes, or a tea cosy or 
English countryside calendar:, 
Place your order In Britain and 
the company will arrange 1 
delivery In South Africa. Mem- 
bership, currently more then 
40,000. also entitles you to; 
monthly newsletters and; 
reduced air fares to South 
Africa. 

R.J. Hanson-Moore. 174; 

Grayling Street. Pietermarito* 
burg 3201, South Africa. Tel. 

010-27331-451-300. Fa*: 
01027-331-456809. This leading 
South African publisher at: 
charity Christmas cards oper- 
ates mail-order catalogues for 
many South African charities,: 
including World Wide Fund for 
Nature, the Wildlife Society,- 
the National Council for Ufa- 
Blind. and the Nurses' Trust 
Fund. Gifts are affordable and 
similar to those offered by 
charity mail-order operations 
in the UK. ; 

Leading Concepts. Private* 
Bag m Maitland 7405, South 
Africa. Tel: 01O-27-21-683-4968. 
Fax: 010-27-21-683-4888. South: 
Africa’s version of Britain's. 
Innovations Magazine offers a- 
restricted range of zoodt. 
updated every couple . of 
months. 

World Wide Fund for Nature,, 
Hong Kong. GPO Box 12721, 
the French Mission, 1 Battery 
Path, Central Hong Kong. Tel: 
010-852-526-1011. Fax: 
010-852-845-2734, The Hong 
Kong branch of the WWF 
offers occasional gift items, 
this year’s being the Hatchling 
collection. The wooden-boxed 
sets contain porcelain designs 
of either sea turtles (represent- 
ing longevity), crocodiles 
(authority ), quails (Innocence), 
and mallard (freedom) In vari- 
ous stages of hatching from, 
their eggs. At HK$12Q (£9) It fa 
a nice gift that also helps sup- 
port wild life conservatum aft 
education In Hong Kong. GUI 
card included. ' 

A. Andrews & Co (mail 
order), 3844 D’Aguil&r Street. 
1/F GPO Box 2983, Centril 
Hong Kong. Tel: 
010-852-526-6471-6. F«; 

010-852-810-1025 or 877- 2404. ]fa 
catalogue offers a wide range 
of household products and gifts 
including ch i ld ren’s toys, musi- 
cal instruments, videos and 
CDs. High handling costs meep 
minimum orders must be 
about £75, but It would not b# 
hard to spend that much. 


SAA are pleased to 
announce even more 
changes for the better. 


There’s never been a better time ta 
fly SAA. New service. Lower fares. 
For the business traveller our new 
Gold Class Lounge at Heathrow 
means you can relax before your 
flight in even more comfort. 

Our modem fleet including the latest 
new Boeing 747-400$ mean you can 
travel to your destination in South 

Africa in even mote style. 

And the feet we’ve cut flying time on 
our UK - SA route means you get 
there over an hour quicker. 

Good news. 



SOUTH AFRICAN AIRWAYS 

The best is now even better 

Call ywir travel agent or caottez your txatrm SAA ftSktt . 

251-259 R«gem Stmt London W1R 7AD T*L 4 

1 St Ana Stmt, Maod*wtrM2 7LG «« 'J- 

14 Waterloo Srre«, Birmingham Tel: 021-&O WOj. * 

85 Boduiuii Sow*, GltugowTd: 041-221 OftlJ. 
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OUTDOORS 


Private Passions: Hang-gliding may not be everyone's idea of relaxation but for Richard Gourlay and Bernard Clifford it's like walking on air 


On a winch 
and a 
prayer 





“Once you have tested flight 
you will walk the world with 
your eyes turned skyward." - 
Leonardo da Vinci, renaissance 
titan and avia tar-manque. 


N AOPE below the 
Diablerets glacier 
into silky smooth 
air. As I wafted 

above the resort 

town of VOlars the breathless 
earfy morning calm made the 
act of flying as natural as rid- 
ing a bicycle. 

Putting on some speed and 
banking, I listened to the wind 
increase through tense rigging 
as 1 crossed the valley to 
inspect some cows grazing 
beside a secluded chalet. 
Thirty mfnn tes and 4,000 feet 
later, after a forlorn attempt to 
End rising air above a disused 
quarry, I set my glider down in 
a field of stubble, elated and 
deeply satisfied. 

.Not exactly a Bogs' Own tale 
of derring do. But in the 
a bsen ce of thermal conditions 
hang-gliding's equivalent of 
fresh powder to the skier - it 
i& the kind of flight that an but 
the most hardened competitive 
pilot might consider 
memorable recreational flying. 

■ As a sport hang-gliding is 
rarely associated with serene, 
incident-free flight. For this, 
perhaps, we have Icarus to 
Name. Faced with the chance 
to : leave terra firma. many 
people recoil in horror, blinded 
by a ■ vision of tumbling 
earthwards with some modem 
variant of singed wax wings. 

3ut the sport is much safer 
titan 20 years ago when some 
Californians modified the 


flex-wing parachute, developed 
by Francis Rogallo for National 
Aeronautics and Space 
Administration, and found a 
new way to stay high. New 
materials and a better 
understanding of how a wing 
works have banished for good 
the practice of jumping off Hina 
on a wing and a prayer. 

As well as becoming safer, 
hang-gliding can also be 
considerably easier to learn. 
Most of the pilots registered 
with the British Hang Gliding 
Association, had to display a 
well-developed masochism 
even before getting more than 
a few feet off the ground. 1 
learnt on hill sites where much 
of the day not spent carrying 
50 lbs of glider back up the hill 
involved removing the 
machine to another site 
because the wind Had changed 
direction. 

Frustrated by this, and 
inspired by experiments in 
Texas. Rona and Tony Webb 
developed towing in the flat 
lands of Norfolk. Their method, 
adapted by a handful of other 
schools in the UK, has rescued 
dozens of students whose 
enthusiasm for flying was 
nearly destroyed by the rigours 
of learning on a hifl. 

The system uses a car 
engine, an automatic 
transmission and a host of 
safety devices to tow the pilot, 
rather like the static launch of 
a sail-plane. The winch driver, 
guided by the instructor, can 
pull the novice to 10 feet - or 
the more experienced student 
to 700 feet - where the tow 
line is released. 

If the wind changes 
direction, you simply shift the 




On tow: Richard Gourlay in (he anxious minutes o I take-off 


position of the winch. Not only 
does this allow a student the 
luxury of wheeling the glider 
back to the takeoff point, it is 
allowing far more women to 
come to a sport that has 
largely remained a male 
preserve because of the ardour 
of early training on hills. Once 
airborne, a glider is so 
balanced that strength is 
rarely a limitation - as Rona 
Webb has demonstrated, 
beating all but seven men and 
one other women In the BHGA 


cross-country league table. 

Most pilots who learn 
through towing return to 
hill-top launching. But towing 
- and even more so aero 
towing which is currently 
banned by the UK's Civil 
Aviation Authority - has 
produced some spectacular 
results, notably the 304-mile 
cross-country record flight by 
Larry Tudor from a ground 
launch in Texas. 

Normal mortals cannot 
expect this degree of success. 


But after a five-day course the 
novice can already float above 
the countryside and dream of 
going to cioudbase in a 
thermal These elusive aerial 
escalators make wafting down 
a Swiss valley look positively 
pedestrian. 

They transform life in the 
country. No longer is a flock of 
swallows mere birds - they 
signal that a thermal has 
popped off a nearby field 
taking with it bugs on which 
the swallows are feeding. 


Food and Wine 


Awards for the awarders 

Jancis Robinson doles out her own medals to the wine contests 


I N off-licences and wine shops all 
over Britain, sales staff will be 
cursing the fiddly little bits of 
paper they have been sent from 
head office announcing to customers 
that this wine won^ Silver Medal at the 
1991 International Wine & Spirit Compe- 
tition while that one was Commended 
in the, quite distinct, 1991 International 
Wine Challenge. Do the stickers, neck 
labels and posters have any real signifi- 
cance for the wine drinker, or are wine 
competitions simply a public relations 
exercise for those who run and partici- 
pate in them? Those results in full: 

International 
Wine Challenge 

lion by Wine magazine, the lively 
monthly rival to Decanter, this is the 
newest but already the biggest wine 
competition based in Britain, wine’s 
favoured neutral territory. 

This year 300 tasters between them 
judged 4,500 wines from around the 
world daring a hectically bibulous week 
in May. Although about half the entries 
were French, the results just 
announced reveal a distinctly 
antipodean list 

“Red Wine of the Year," which has to 
be. available in quantity and not too 
expensive as it is served at the 
prize-giving dinner, is Penfolds Bin 28 
Kalinina Shiraz (around £5 from 
Oddblns, Bottoms Up, Safeway and 
many more); its white counterpart an 
Entre-Deux-Mers made by an 
Australian-trained winemaker Ch 
Haut-Redon 1990 (about £4.50 from 
Thresher/Wine Rack); and the sparkling 
glory is shared by California, Australia 
and New Zealand. 

Points for. Genuinely international 
but ueutraL. Categories are designed to 
find tite best Cbardoanay entered (1989 


Hasten River and 1989 Elston, Te 
Mata) rather than which New Zealand 
Chardonnays deserve medals. Only 
about a quarter of the wines entered 
(by British merchants) receive medals, 
although another quarter are merely 
Commended, which allows their 
retailers to garland them with stickers 
and certificates advertising Wine 
magazine. 

Points against: Organisation and 
tasting conditions are enthusiastically 
well-meant rather than technically 
perfect. Wines tasted from sometimes 
bandy-disguised bottles in roasting bag 
overalls. Judges, drawn mainly from 
the trade, can find themselves hurtled 
from one category to the next in an 
atmosphere that more closely 
resembles a carnival than a 
pontificatitm. 

This judge’s award: Silver medal 

International Wine and 
Spirit Competition 

Now in its 22nd year, the 1W5C has had 
to work hard to throw off its original 
image, encapsulated in the headline tra- 
ditionally used by the trade weekly Off- 
Licence News above its results: “Every 
One A Winner.” 

Now run more seriously by a group of 
wine lovers and ex-traders, the competi- 
tion is based in Ockley, Surrey at the 
laboratory of Corkwise, a sister wine 
analysis company ol which IWSC is the 
most important customer. 

Points for: Not surprisingly, every 
wine is technically analysed, which 
throws np some interesting results 
(such as, this year, that the use of 
copper in vineyards and cellars seems 
to be increasing) but has tittle effect on 
the competition other than the exclu- 
sion of obviously faulty or technically 
illegal entries (seven wines, less than 1 



per cent, this year). 

Ever since wine trade gentleman 
Harry Waugh was roped in they have 
managed to recruit a top-flight name as 
annual president - Peter M F Slchel of 
New York this past year. Clinical tast- 
ing conditions from ready-poured 
glasses. Tastings spread sedately over 
18 weeks. 

Points against The entries from the 
world's wine giants France and Italy 
combined composed less than 10 per 
cent of this year’s 1.066 entries which 
came mainl y from the New World. 
Small wonder perhaps that South 
Africa (135 entries, one panel chair- 
man, two judges and two sponsored 
trophies) scooped the greatest number 
of golds. Medals magnanimously 
awarded to 58 per cent of entries in 
national categories, so that every one 
was a winner from Argentina, Austria, 
Brazil, Hnngary. India, Israel and 
Yugoslavia. 

Award: Bronze Medal 

French Medailles d'Or 
Shiny gold circles stuck on to bottle 
necks that denote gold medals won at 
either the Paris or Macon Fairs really 


are worth something. Awarded by a 
panel of judges familiar with exactly 
what each appellation should taste like. 
Award Gold Medal 

Deutsches Weinsiegel 

The German Wine Sea] is awarded by 
the DLG (don't ask) to top scorers in 
national comparisons, judged like 
French Medailles d'Or by regional 
experts. Bottles with a narrow gold or 
silver strip across the neck really are 
superior in my experience. 

Award: Gold Medal 

Australian gongs 

The Australians are the keenest judge rs 
of wine in the world, doing at it state by 
state, sometimes tasting 200 wines a 
day. Their excuse, that the nascent 
wine industry needed guidelines, has 
long since worn thin, but the judges, 
technically-trained sniffer dogs, go on 
out-tasting the next fellow just the 
same. Many back labels on exported 
bottles list dozens of gongs, but beware 
the Show hierarchy; a Hobart Gold may 
warrant only a Bronze in Sydney or 
Canberra. 

Award: Silver Medal 
These awards are all very well but nec- 
essarily non-representative. The big 
problem for the consumer is that the 
producers and purveyors of the world's 
most sought-after wines are. under- 
standably, wary of exposing them to 
gladiatorial combat 

Nevertheless, the schemes outlined 
above provide useful signposts when 
searching out reliable, clearly-defined 
low-to-medium-priced wines but, what- 
ever the organisers say, subtle and 
slow-maturing wines are at a disadvan- 
tage, especially towards the end of the 

jud g in g day. 


I N August 1987 the Grand 
Hotel opened in the cen- 
tre of Berlin. It had taken 
two years to construct the 
raditional-style luxury hotel 
md a great deal of care had 
Mne into creating east Ger- 
many's one real five-star hotel 
Apart from a series of theme 
«irs along Friedrichstrasse, 
be rooms and restaurants had 
o be paid for in hard currency, 
fere the occasional east Ger- 
man customer could expect a 


East Berlin’s new menu 


standard of luxury quite 
unheard of in the rest of his 
country. I say occasional for 
the majority of the clientele 
were businessman and diplo- 
mats from abroad. 

Two years later everything 
changed. First the Wall came 
down, then east and west 
merged. Since, the future of 
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the Grand, and 34 other state- 
owned Inter Hotels in the east, 
has been uncertain. Their fate 
is in the hands of the Treu- 
hand organisation which is 
charged with the immense task 
of sorting out what belongs to 
whom after years of Commu- 
nist rule. 

The Treuhand’s decision 
could come any day now. but 
until it does, east Berlin is 
marking time. Very little has 
changed. In the Grand, where 
the food was always excep- 
tional by eastern standards, 
there is a greater availability 
of certain foodstuffs such as 
lobster and Mediterranean fish 
which used to require large 
amounts of hard currency to 
purchase from the west. 

These days lobster, strawber- 
ries and asparagus are even 
freely available in the former 
hoi polkn sections of the Grand 
which front on to Friedrichs- 
trasse. But in spite of greater 
choice for chefs Strobel and 
Ay, the place is still decidedly 
eastern chic. 

Upstairs in the Silhouette 
restaurant the "theme” is the 
(tinner dance; the Forellenquin- 


tett next door is preoccupied 
with fish dishes with an accent 
on the Spreewal± it is all a 
little twee, a sort of gastro- 
nomic Disneyland in the mid- 
dle of the austere realities of 
life as it was (and still is) in 
east Berlin. 

A westerner may not open a 
restaurant in the east until the 
Treuhand has worked out 
what's what In the old days 
there was only a smaTi amount 
of private property under the 
Communists, but where that 
exists the owners are now free 
to use it as they wish. 

1 asked a west German why 
more easterners had not 
availed themselves of the 
opportunity of making some 
money out of the increasing 
□umbers of tourists who find 
their way to the city centre 
now the formalities have disap- 
peared: “They wouldn't have 
the nerve," she said. 

Cola, soft drinks, the pur- 
chase of a sausage stall; these 
are the limits of eastern experi- 
ment to date. “And the thriv- 
ing, bustling Prenzlauerberg, 
what about that? T asked. 
“That was all there before uni- 


fication, and nothing has 
changed since.” 

I went for a look anyway. 
Around the lower end of the 
Husemanstrasse and on Roll- 
witzplatz is a concentration of 
pretty bare and restaur ants in 
a well-restored group of old 
Mfetshaoser. In the last days of 
the old regime, these were 
favourite bare for young pro- 
fessionals. The same clientele 
can be found today enjoying 
the summer evenings with a 
glass of beer, only occasionally 
visited by the bravest Italian 
or French tourist. 

I ate a meal in the Rosen- 
stubchen, opposite 1900 where 
it was impossible to find a seat 
I cannot in all fairness, say 
very much about the food; cer- 
tainly there had been no 
attempt to use fresh ingredi- 
ents. The service, however, 
was friendly in that teasing, 
half-mocking Berlin style. 
However, when I got back to 
the west end of Berlin later it 
was hard to resist the tempta- 
tion to eat a second, more 
appetising meal This is how 
things will remain for a while; 
when the Treuhand delivers its 
report, things could hot up in 
the Prenzlauerberg. 

Giles MacDonogh 


Candy Gourlay 

Fluffy clouds on an August 
morning become a signal to 
scramble to the tow field or 
hill as the thermals develop 
into cumulus clouds. 

Thermals, and the promise 
they give of eight-hour flights 
across country, lead to most 
a J7TPS- flight gossip, like the 
admission from one leading 
woman pilot that she wears a 
nappy when flying long 
distance. 

Hang-gliding, like golf, 
fishing and almost every sport, 
is relived at the equivalent of 
the 19th hole where in 
intoxicated flights of fancy 
tales are woven about the 
thermal that got away. 

It is in these watering holes 
that the old captains of the air 
can be found surrounded by 
glassy-eyed students, the 
veterans of Rogallo and Delta 
wing, survivors of collapsing 
wings and deployed safety 
parachutes. 

Not far below the surface is 
a tinge of nostalgia for the old 
days perhaps captured by the 
graffito on a T-shirt doing the 
circuit; "Remember the days 
when hang-gliding was 
dangerous and sex was fun?” 


OWNING AND operating an 
aircraft is beyond the means 
of most of us. The basic. 
40-hour private pilot's course 
costs at least £3,500 these 
days. An hour in a a light 
single-engined machine will 
cost between £55 and £100. 

When I was a boy 1 joined 
the Air Training Corps and 
learned to glide, then 1 joined 
gliding club and invested in 
a few hours of dual-control 
instruction on light aircraft 
Many years later, when I was 
55, 1 began to notice reports 
of something new on the 
horizon. 1 decided to take to 
the skies in a bang glider a 
foot-launched assembly of 
Duralumin and Dacron. It 

seemed a very model of 
cunning simplicity, and I 
thought it could not possibly 
cost much. 1 was half right. 
However, this year, at the age 
of 63, 1 derided my old glider 
needed replacing. My new one 
cost £900 and it is wonderful. 

The uncertainties of British 
summers, meant that it was 
not until a year after my first 
five-day course on the Sussex 
Downs that I completed my 
instruction. The course 
included a straight running 
take-off (“running” means on 
your own legs); 180 degree 
turns while airborne: 
initiating and recovering from 
a gentle stall; and a stand-up 
landing, following 700 feet 
of novelty-packed descent At 
first Qat-on-my-face landings 
usually outnumbered my 
stand-up landings - but they 
still counted as an “arrival" 
Landing on long-suffering 
livestock did not count as a 
qualifying flight 

When yon are learning, the 
ratio of ground activity to 
flying seems frustratingly 
high. Safe air-familiarisation 
is learned by “tethered flying": 
each wingtip controlled and 
guided by a helper holding 
a few yards of line, enabling 
the glider to "fly” in the ridge 
breeze while re maining 
stationary. This allows the 
pupil comfortably suspended 
In a Harness hanging from the 
keel to shift his or her 
body-weight forward and back 
and from side to side. 

The first modest free flight 
may be a mere hop. 
Nevertheless it is an act of 
faith which makes the pulse 
quicken. Strapped into the 
harness, you lean forward and 


run downhill, inching the bar 
out. feeling the "lift” build 
under the tving. Sadden! y your 
feet are (ticking at air and you 
are flying - emotionally as 
well as physically. 

You leave the ground at an 
acceptably slow speed, and 
the glider responds to the 
weight of your body 
transmitted through your 
hands "on. the bar" (the base 
of the hang glider's triangular 
control frame). It is not 
exactly on a par with making 
vapour trails in the sky, but 
you run the same risk of 
addiction. 

Scanning the panorama of 
patchwork fields, toy-llke trees 
and miniscule farm buildings, 
and riding the smooth flow 
of the ridge lift, you become 
part of a picture postcard. 
Above and around is an 
enormous sky. When it is time 
to step down into the scenery, 
your state of passive 
contemplation abruptly shifts. 

Sometimes it is the voice 
of your instructor - bellowed 
from the ground, or by radio, 
witb the receiver attached 
uncomfortably close to your 
ear - which brings you back 
to earth. You become more 
aware of wind strength and 
direction. You check the wing 
level the restraining comfort 
of the harness and mechanical 
assembly points. 

Is the ground ahead of you, 
on which you will run from 
your touch-down paint while 
landing, clear of rabbit holes 
and obstacles? Is there another 
glider in the offing? Has the 
wind shifted a degree or so? 

For £275, 1 persuaded my 
instructor to sell me a hang 
glider weighing 50 lbs. You 
can de-rig them, roll them up 
and shrug them on to a car 
roof rack. 

Ten years or so ago an 
inevitable further innovation 
appeared: a strengthened hang 
glider frame with a 
rear-mounted lawn mower 
engine - in other words, the 
aeroplane, reinvented. But 
with engines come Increased 
costs, more elaborate 
structural and rigging 
procedures, and the necessary 
strictures of the Civil Aviation 
Authority (CAA). 

At this point, “flying" stops 
being so pure or simple. 

B.C. 
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I The language of 
international business 
isn’t English... 
it’s the language of 
your customer. 

Prepare for 1992 now. 

Communicate in your customer’s 
language and call Berlitz today on> 

071-5806482 London 

021 -643 4334 Birmingham 

031-2267198 Edinburgh 

061-2283607 Manchester 

0532-435536 Leeds 

FAST AND EFFECTIVE 
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Contact: Wendy Moor. Japan Research Centre, School c! Oriental and 
African Studies. University c! London, Russell Square. London V.'ClH 
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UCL Language Centre 
134-136 Gower Street 
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Tel: 071-3807722 
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Special Language 
Courses 

Tailor-made for groups or individuals to 
meet special language needs, in-house 


Evening Language 
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LANGUAGE COURSES 


Good grub and good grammar 


S HOULD there be a sign saying 
“Abandon hope ail ye who 
enter here,” I wondered, as I 
entered the Centro Linguistico 
Italians Dante Alighieri on the first 
morning of my Italian course? 

There certainly seemed to be an 
infernal confusion inside. The school's 
director, Alberto Materassi, rescued 
me, explaining that it was always like 
this on the first day, and sent me into 
the garden to join dozens of other 
newcomers poring over their selection 
tests. 

The general air of friendly chaos 
belied the school's well-tried proce- 
dures. Founded in 1966, in 1990 nearly 
1,600 people from 28 different coun- 
tries studied at the centre, housed in 
a 15th century palazzo near the Pon- 
tevecehio in the heart of Florence. 

On the basis of the written test and 
the interview which followed, each of 
us was allocated to one of the school’s 
nine levels of competence, from begin- 
ners to those wishing to teach Italian 
as a foreign language. 

Our studies began In earnest on the 
second day. Conducted entirely In 
Italian, each day's session of four 
hours with only 15 minutes break, 
required considerable concentration. 
Classes at the Scuola are small — 
about 10 to 12 students in each - and 
there was little opportunity to day- 
dream. 

The teaching method at the Scuola 
is based on respect for the structure 
of the language. The teachers are 
graduates, mostly in political science, 
philosophy or languages, and the 
school trains th<™ in its own alms 
and appr oach 

My classes started at 9am. The first 
two hours were spent in the formal 

Study Of Tt«Ban g rammar althoug h 

“formal” hardly describes the vitality 
ami charm with which my teacher. 
Mi via, explained the vagaries of the 
Italian prepositions. 

The second half of the morning was 
devoted to conversation- Mi via 
quickly liberated us from the pedes- 
trian passages in our text-books and 
students took it in turn each day to 
select a topic and prepare an introduc- 
tion. We discussed, albeit haltingly. 


everything from magavinw horoscopes 

to nnimn) rights. 

Frequent howls of laughter counter- 
balanced the frustrations of being 
unable to express our Ideas. On one 
occasion, all conversation stopped 
entirely as we listened bocca aperta to 
a Japanese lyric-soprano giving an 
informal concert to her fellow-stu- 
dents in the class next door. 

The days quickly found a pattern. I 
was amazed at bow tired I felt at first 
and soon developed the habit of get- 
ting my homework out of the way as 
quickly as possible. After lunch, at 
the Scuola 's noisy, cheerful (and very 
cheap) cafeteria, or a favourite local 
cafe, I returned to the school and 
spent an hour or so on the terrace 
getting to grips with my assignment 
for the day. 

rike many others, I fell In love with 
this s paciou s temaso furnished with 
marble-topped tables and terracotta 
urns ove rflo wing_ with greenery. It 
commands one of the most beautiful 
views in Florence and is a delightful 
retreat, where students can work, 
read or talk. 

r mm ua g e-lea ming is a great level- 
ler. In the comic confusion of trying 
to communicate in an unfamiliar 
tongue. Inhibitions fell away and 
friendships flower. In a week, I felt 
more at home, both at the school and 
in my lodgings, than 1 had done altar 
a year at an English university. 

Alberto and Gabriella Materassi are 
keenly -aware of the Importance of 
creating a warm ambience for all 
their students, whether they are uni- 
versity graduates, insurance clerks, 
opera singers or bank presidents. 
"They are all students to us,” says 
Gabriella, who teaches the intensive 
one-tonne courses she pioneered at 
tha school 22 years ago. “And the bet- 
ter the experience, the better the 
learning of the language.” 

Most of Gabriella’s students are 
man, highly-established in their pro- 
fessions and accustomed to aummand, 
and they rarely find it easy to adapt 
to being students again. “It requires a 
great deal of patience and the right 
psychological approach,” says 
Gabriella. 



ment of the Sicuteri family, about 10 
minutes' bus-ride from the centre or 
Florence. I felt as welcome and. at 
ease as if I had been an old friend. 
Fiorella and Ferdinando Sicuten nave 
a love of their native city amounting 
to a passion. Fiorella cooks con amay. 
Over dinner each evening we ms- 
cussed everything FloreDtine frMJ 
panzaneUa to the Pa»i ChapeL 
although we found that mnun . 
meant the same In any language. * 
The Sicuteri family have been host- 
ing students for the CU Dante Aligh- 
ieri for over 10 years but Gabriella 
njaNirawri admits that such fami l ie s 
are not easy to find. “We started off 
with friends of our own and they 
introduced other people. But irs the 
most difficult thing. It’s not just q 
question of whether a house is clean 
and comfortable- It’s whether the fam- 
ily can provide the right ambience to 
hffl p students understand not only- the 
language but the quality of Italian 
Bfe." . . ■, 

Living in an Italian home ana 
resisting the temptation to lapse into 
TgngUah with fellow-students, 1 found 
that learning became a 24-hour pro- 
cess. I had arrived in Florence haying 
te apied all I knew by ear and the 
formal aspects of the Scuola 's meth- 
ods gave me a much-needed grammar- 


BninalfasctiKa dome, one of th* wonders of Hormco 


The right accommodation also 
malms an enormous contribution to 
the quality of a student's experience. 
The Scuola is nan-residential but will 
find a suitable hotel, pensions, apart- 
ment or host-family, depending on the 
student's Inclination and pocket 
Many young people opt for the free- 
dom of an apartment but living with a 


family is a unique opportunity to gain 
an iwgig ht into Florentine life and cul- 
ture, not to mention the advantages of 
total immersion in an Italian-speaking 
environment 

The school could not have made a 
more fortunate choice for me. From 
the moment of my arrival at the 
immaculate, marble-floored apart- 


Obviously, no language school . is 
ideal for all students. The Scaoia’s 
strong grammatical bias may discon- 
cert people who are looking for a less- 
academic approach. But I have just 
conducted my first interview entirely 
in Italian- For me, there’s no justifica- 
tion at all for abandoning hope. ' 

■ Information: Centro Linguistico Jftu- 
iano Dante Alighieri, Via dei BartH J2. 
Florence. Tel: 055-2342984 „ fax 
055-2342766. Course G8 costs £330 fir 
four weeks. Accommodation with' a 
host-family casts about 130,000 per day 
half-board. Further information 
booking also through UK agents: Cul- 
tural mid Educational Services Abroad 
(CESAX 44 Sydney Street, Brighton, 
Sussex BN1 4EP. Tel: 027858330i:fia 
0273583954. 

Marilyn Bentley 


W ITH THE advent 
of 1992, language 
training for 
business Is a 
rapidly growing market, 
reflected by a corresponding 
increase in providers of 
business language training. 

Jonathan Smith, a linguist 
with 14 years’ industrial 
experience in European sales/ 
marketing, tells you how to 
look for the signs of quality 
pointing to language training 
organisations which know how 
to train effectively and deal 
in a businesslike mamw with 


corporate clients. 

This is a checklist which 
a company training manager 
or individual language learner 
can apply: 

1 Methodology. Do they use 
a modem, communicative 
approach which emphasises 
practical use of the language 
right from the beginning? 

2 Materials. What course 
materials do they use - 
published ones, their own or 
(preferably) a combination of 
the most suitable materials 
for your requirements? Ask. 
to see the language teaching 


Trainers’ checklist 


materials they propose to use 
for your organisatton. 

3 MwHa. What use do they 
make of arirtitinrwi media to 
support their training 
programmes, eg audio, video, 
satellite. This is important to 
reinforce the training and add 
variety and interest 

4 Professionalism. What 
experience/qualifications do 
their language trainers have 
to teach? The single most 


important criterion is that they 
are effective teachers, fluent 
in the language, preferably 
with a UK or other EC degree 
in modem languages, an 
additional teaching 
qualification and an 
appropriate track record in 
training business people. 

5 Training Needs Analysis. . 
WOl they examine your 
partlralar training needs in 
detail and design a programnm . 


to meet them? They should 
make you a written proposal 
detaOfog timing, aims, 
materials, evaluation 
procedures and costs. 

6 Language Audit If your 
organisation is large enough 
to have an existing, dormant 
foreign language capability, 
wffl they carry out a survey 
of existing skills? 

7 Quality Control. Ask them 
about their QC mechanisms. 
How do they evaluate. the 
trainer’s performance, assess 
the progress of trainees and. 
obtain customer feedback? 


8 Trade Record. Are they pari 
of a reputable training 
organisation or member of 
professional body? 

9 Training Outcomes. What 
objective measurement do they 
have of the effectiveness of - 
their training? Do they trafrh '' 

tn any nationally recognised ■ - 
qualification, eg USA, Institute 
of Linguists, London Chamber 
of Commerce?. * r 

10 Competence. Do they sound 
businesslike and 
market-oriented, without . 4 
trying to blind you with hype 
and jargon? 


THE FAST LANE TO EUROPE 

Conducting business in a foreign language involves being able 
to interact quickly and efficiently in a certain number of key 
communication situations. 

We can train you to the style of language used in your own 
business environment and help you build authority and 
influence in all important business situations. 

So, if you want to stay in the fast lane, call us now on 
081 871 5056 
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SPANISH * JAPANESE 
. ARABIC* ITALIAN 
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Complete Study Prog ram me 
. of 10 weeks for only £140- 
Mbilmum 4 waaks for only E84. 
Coursas to suit your schedule 
We ere In the West End 
Full details; 071-491 1956 


PLUG THE GAP YEAR 
INTO THE FLORENCE 
EXPER1BICE 

Course details from: 
The British Institute 
Lunganto Guicciardini 9 
501125 Firenze 
Tel: 010 39 55/284031 
Fax/287056 



FRENCH 
AT YOUR 
DESK 

Ih-house French langucge couises from 
Alliance Franchise, the world’s leading 
French language teaching Association. 

Fear free training needs analysis, contact; 
Elisabeth JVEchau, 

Alliance Frangctise de Londies, 

1 Dcaset Square, London NW1 6PU 

TeL* 071-723 0020 
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Oar earn is to help you gain oral proficiency in foreign languages. 
Group or Intfividnal Conrses; In-Co mp any Coatses; Intensive 
Courses. Expert Tralkm, ProEesskaxal Translators, 
Experienced Interpreters. 

WORLD LANGUAGE CONSULTANTS LTD 
Pbhiqo House, Proton Street, London SW1Y 4EN 
Tel: 071 930 3*42 
Fax: 071 925 2746 
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Language courses for badness people 

■ In&UoalinibiB -loon at year ompaoo 

■ ot nnfv ^/M tn a 

Sint Bombs advaas per weak 

. 30-40 ImMc, aoMmnodadm t 


Gka Horae, 200 Tcombon Qs W, London WJP 9LA 
TeL- 071 -5*0 5925 Fn: 071-631 3MT 


<2 


h 


RESIDENTIAL LANGUAGE COURSES 


FRENCH • GERMAN * SPANISH * DUTCH • ENGUSH | 

8HERSI0N M YOUfl CHOSSi LANGUAGE FOR 66 HOURS PER Wm( | 
with your teachers every day from 8.00 a.m. to 10.00 p.m., 
in a beautiful setting 

MAKE THE BEST USE OF YOUR TIME 

as did executives from ABN, Alcatel, Coca-Cola, Dresdner Bank, 
Esso, European Parliament, German Ministry of Foreign Affairs, 

KM, Me Kinsey, U.S. Stale Department, etc. 


C6uN LAKGUE8 PROVOKE 
Unaiin SMocm- BP 27B86 
F-S0130 POW-ST-ESPRIT 
TeL- (33) 66 90 33 68 
Ffec (39) 68 90 33 69 


m USA : Lanouagency - Td4 (203) 287-1898 - Fax: 
In UK : S.ULS. - 1 



\CEWANy 

137b 


ToL: (h i) 31 956 - Fmc (0854) 32 294 
■ In Paris : Mn Denman - TeL: 0) 34 80 81 94 - FMc (1) 34 80 93 06 
In Swttzactmd : V+C - TeL: (41) 22 740 09 80 - Ftte (41) 22 740 18 48 


C&UM ARDSMES 
268, amne du CMteeo 

0-4900 SPA _ 
TeL: (3Q (U) 87777 41 84 I 
fax : (33 (ft 87/77 36 29 ■ 

I 
I 


- RAPID LANGUAGE ACQUISITION - 


-of Rabins, Britain's boding 
Residential Centre far Foreign 
Ungaage troUng. 


Mm*, rf fcsgoop 
taarfass BaMnmta 


• GoMbyseffag. 

IkJ KdtbWAatts, BdnnJ Ink CbRnoriarioiB 
107 Ifigli Streel, Wtafesfcr .SOB MIL - 



RICHARD ^LHWIS 

Teb 6962 771919 
Fax: 3962 771177 


PROFESSIONAL 

TRAINING 

and translation service In 
aU languages. 

For details phone 
Robertson Languages ' 
Internattonci . 

0628 829Q9Q 


LEARN FRENCH 


«i ysur 
HOMEIOFBCE 

PERSONALLY-TAILORED - 
COURS ES 

NATIVE TUTOR/TTUN3LATOR 
Tab 081 2091763 


LANGUAGE COURSES ABROAD 
Fmc* Sermaiy 

Mr, SMbMlmd 

Queer pe nn mnt edmde famrae 
eeu nw ye w wend- BwadWre fcnnc 
QmMtyp* JUHtajr Itarafa* 
B K l m yUm Kktgataa 
Cambridge C83 7tU. 

Wieea au o m 


LANGUAGES ABROAD, 

EuoAeaderny a BudneeiC)on* h 
| Rone. Ownanr. Spell. MU A Fortified 
* Meralwe cqumi * hcMdual tutlop i 
* tdfar mode pwq w nw m 
’al rear 'allevek 

OwAcadMir (HO 
77a Gaoig® 
CioydooCRO ]LD 
Tat 061-68* 2563 

AHAWICKl 


INDEPENDENT EDUCATION 
SPECIAL REPORT 

FOR FURTHER INFORMATION 
PLEASE CONTACT: 

DAISY VEERASINGHAM 
071-407 0763 


YOU WANT TO SPEAK GERMAN, 
SPEAK TO US FIRST! 



155 CUlJURAL JNSHTUTES IN 73 COUNTRIES. 
15 INSTITUTES IN GERMANY 
100.000.. STUDENTS PER YEAR." 


PLEASE SEND ME FREE DETAILS OF YOU 
LANGUAGE COURSES IN GERMANY OR 


GOETHE- 

INSTITUT 

BAIANSniASSE 57 
8000MONCHEN90 

TEL. 089-4 1868-0 

TELEX, 522940 

WG089-4 1868^50 
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NAME' 
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SPORT /MOTORING 


Golf/ John Hopkins 


The j oker in the 


Ryder Cup pack 


AVID Feherty is most peo- 
r ft 1 »pte's idea of a good man to 
■' Mhave dinner with. He is 
JL blight, articulate, person- 
able and witty in a world foil of peo- 


S - ip who are not. Yon would not want 
> be stuck at a bus stop with many of 
the' professionals on the European 
ToUr. With Feherty you rather hope 
the’ bus will be late so you can relish 
the gossipy, humorous and entertain- 
ing" nature of his conversation for a 
little longer. 

■ Among those men who play golf for 
a'livingin Europe, there are not many 
who have been both caddie and pro- 
fessional, who read Zen books and 
nuote PG Wodehonse, listen to opera 
-on - a compact disc player and are 
mdnbeis of the National Trust and 
kdthit that they relate strongly to the 
fbrtonv characters Woody Allen plays 
in -films. 

-.‘“Woddy", says Feherty with a rue- 
Tnf smile “says things like: T saw 



hbpe Winning to the horizon with his 
1 fire.' Now that's the sort of 


fellow a can understand-" 


' 'lp sjbuth Carolina over last week 
Yeherty was relaxed, at ease with 
Tjijnseff and not noticeably on fire. He 
appealed to be epjoying his first 
ftyderCup. Dozens of Irish supporters 
'wfere there to encourage him and he 
/ywiirijhflr ifly walk five yards without 
jieariig the familiar Irish tones and 
iritonation calling out to him “come 
oft.'-Divid. good hick, David," or “well 
played David.” 

On-ifiawah Bland’s Ocean. course, 
itherq came one of those one-liners 
that Feherty has made his trademark. 
;~rtdfe is the HlgbTemple of Stress," 
he-sjud, meaning the hoopla that sur- 
tbtuSded the current Ryder Cup, 
vJhitfi is by for the biggest ever seen 
in tie US. 

...ftherty is a good enough player to 
tafvp won nearly £750,000 in prize- 
-moyey alone in the past six years. Yet 
the/ way Feherty tells it, he would 


rather be doing almost anything 
He _ makes it sound as thoug h he’s 
selling shop soiled goods. He might, be 
one of Europe’s best but It is at fining 
a job he often doesn’t hkp and some- 
times hates. 

“Golf is a perversion for me." says 
Fehfirty. “I have to want to be where I 
know I am not going to enjoy it My 
over-riding ambition is to make 
enough money to be able to give up 
playing golf. This business of players 
liking the pressure is a maehn thing 
and I don’t believe it when Jack Nick- 
laus says he loves the pressure. I tell 
you what, the next time you see Nick- 
la us feeing a six foot downhill putt 
that curls from left to right you tap 
him on the shoulder and ask him how 
he feels about it” 

Feherty is not only a man you seek 
out to eat with at night. He is a man 
journalists home in on in search of a 
good Quote. Here are some of his most 
recent At the US PGA championship 
this year he was asked about the 
length of the course, Crooked Stick: 
“It’s so long it’s the only time I’ve had 
to take into account the curvature off 
the earth in doing my yardages." 

At the same championship Feherty 
said: “if this course is 7.000 yards long 
then that’s as the crow dies. I’ve 
walked 9,000 yards - and that’s only 
on the front nine." 

At the same championship an 
American TV commentator said to 
Feherty: “You don't seem to have 
used your six iron much this week, 
David. Why is thiST 

“I used it last night to smash the 
fire alarm in my hotel room." 

At the Dmihfll Cup in 1990 Feherty 
defeated England’s Howard Clark at 
the fourth hole of a play-off, thus 
ensuring victory for Ireland. No 
sooner had Feherty played the win- 
ning stroke than the man from BBC 
Radio was there at his ajffa, micro- 
phone at the ready. “Were you ner- 
vous David?” asked the reporter. 


“Do you want to see my under- 
wear?” replied Feherty. 

“David, you do realise this conver- 
sation is going out live on BBC Radio 
don’t you?* 

“I know. Do you still want to see 
my underwear?* 

Few subjects get Feherty ’s goat 
more than that of golf course design. 
He came off the Valderrama co urse at 
Sotogrande last year after competing 
in the Volvo Masters and gaid- “This 
must have been the last act commit- 
ted by Walt Disney before he died." 

Recently Feherty and his close 
friend and mentor David Jones 
formed their own rampnny to desig n 
golf courses, Handmade Designs. 
Their courses, swears Feherty, wifi be 
playable by all standards of golfers 
and not Just long, straight-hitting low 
hMiitirap amat eurs. 

When he played at St Mefiion. the 
Jack Nlcklaus-designed course in 
Cornwall earlier this year, Feherty 
was asked what be thought of the 
course. “We’ve been diddled," he said. 
“This wasn’t designed by Jack Nick- 
laus. It was designed by Barbara” 
[Nicklaos’s wife]. 

After one practice round at the 
Ocean Course, Feherty was asked for 
his reaction to the course by 

Fete Dye, the American designer. “It’s 
not like something in Ireland or Scot- 
land, it’s Hire something from Mars," 
he replied after barely a second’s 
thought. “Like a lot of modern 
courses victory wont always go to the 
guy who hits the ball best but to the 
one who takes all the rubbish.” 

In practice on Thursday, Feherty 
and Torrance were fairing all the rub- 
bish. They found themselves feeing a 
razor sharp pn r+nnmh'ip in Bernhard 
fanpr and Mar ie James and on the 
17th, a 200-yard par three, the two 
Celts could do nnfhinp but stand and 
applaud when Langer holed out with 
a six iron fix* an ace. Then when the 
format changed from four-ball to fonr- 



Klng of one-fine re: David Feherty says “gott Is a perversion for me" 


some, Torrance and Feherty were up 
against it once again. Neither was 
quite at his best and this explains 
GaDacher’s thinking in leaving them 
out of yesterday morning’s foursomes. 

Feherty, then, is a gm gnlar man. He 
collects antique furniture and high 
powered cars. He lives in a converted 
300-year-old watermill in Bangor, 
northern Ir eland, his birthplace, and 
in Johannesburg, where his wife Car- 
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I THE CITY will come 
almost to a halt on 
Thursday afternoon. 
Do not expect your 
raker to return your 
- - calls. He will be at Twicken- 
ham Hie City shuts shiv 
ainuaily for the Varsity match 
Ach December but that is 
mill beer compared with 
vhat will happen this coming 
feek. 

! The second World Cup starts 
on Thursday and the opening 
reremouy gets underway at 2 
pm- An hour later England 

wifi play New Zealand In the 

1‘^ij ‘opening match, of what is 
•„ . being de scribed as the biggest 
--- sporting event in Britain since 
•••*»- 1 the World Cap of 1866, soe- 
‘ ’ i 1 ;ca J s world cop that is. You 
' * ... 1 get an Idea of the size of this 
■ f year’s event from these fig- 
* « 3 uras: 63 countries wifi receive 
■■ T * % 'televised transmission with an 

— ' estimated audience of more 

than 2bn people generating an 
estimated £23 ul 
. • It wifi be a relief to get on 
,ir-j with the motley. To date, the 
, «. Am- World Cap has been synony- 
mens with sordid accusations 
>. hi ,©f incompetence In many 
ureas. There was a row over 
ticket allocations, ft has been 
Raid that the press cover ag e 
.... has been poor. Many people in 


Rugby Union 

All Blacks hold the 


edge 


rugby are puzzled at a system 
that can leave Clive Narling, 
the world’s best referee, in the 
stand rim-fag the month-long 
championship. The commer- 
cial advisers have come in for 
criticism. To cap it all, with 
less than three weeks to the 
opening ceremony, Keith 
Prowsa, the leading UK ticket 
agency, went bust. 

By tea-time on Thursday all 
these issues will have been 
overtaken by the outcome of 
the England v New Zealand 
game and the questions aris- 
ing therefrom. The chief one of 
these is whether En gla nd has 
any chance of winning the 
World Cup. We know New Zea- 
land has. The All Blacks, the 
reigning champions, are nar- 
row favourites. 

ft Is fashionable to say the 
All Blacks are not what they 
were. Their forwards are not 
as fearsome or fast and their 
backs are a less patent strike 
force than in teams of yore. 
But, nothing is what it was, 
not the pound sterling nor the 


Rank of England, not Mars 
bars nor the Rock of Gibraltar. 

Though I admit the All 
Riadnt are not as strong as 
they were in 1987, I do not 
think they are significantly 
weaker. If we are questioning 
their grip on the World Cup it 
is more because of the advance 
of other countries and less the 
decline of New Zealand. 
England are one country who 
are transformed since 1987, 
Scotland are another, and Aus- 
tralia, particularly Australia, 
are the third. 

Yet the All Blacks still hold 
the Bledlsloe Cup. They acted 
quickly after their 21-1 2 defeat 
by Australia in the first test. 
Importing John Hart, the 
guileful Auckland coach, to 
help Grizz Wyllie, and stop- 
ping up the cracks in the for- 
wards apparent in Sydney. The 
result was a dogged victory in 
the second Test in Auckland. 
New Zealand has the greatest 
heritage of any nation in the 
World Cup. No one tours as 
well as the All Blacks, who are 


never better than when they 
are embattled. Most of all, 
they frighten the opposition, 
though no one would admit it- 

I believe the Australians lost 
their nerve when faced with 
victory in the second Test 
recently. Deep in their subcon- 
scious they were too respectful 
of the New Zealanders, their 
heritage, their position in the 
game, to nail them as they 
were capable of doing and 
ghnnld have done. 

For England, little if any- 
thing has been left to chance. I 
have in front of me an eight- 
page programme which lists 
what England’s players and 
management will be doing at 
any given moment up to the 
final in November. It began 
last Thursday When at “122Q 
hrs" the squad assembled for 
lunch at the Petersham Hotel, 
transferred to a hotel in 
Hampshire at 14.00 with a 
press conference at Twicken- 
ham en route. At 16JW came 
fhial kj ttlng out and merilral 
checks, at 18.30 a squad meet- 


ing and at 19.30 dinner. Later 
there was ten pin bowling but 
that was optional. 

There Is a routine like this 
for every one of the next 28 
days. The attention to detail is 
remarkable in England's brave 
new world. It explains partly 
why England have won 15 of 
their last 20 internationals, 
losing only to Wales (1989), 
Scotland (1990), Argentina 
(1990), and Australia (1991). 
England’s success or failure 
centres on their forwards. Can 
they dominate and thus run 
the game at their pace, releas- 
ing their potent strike force of 
backs as and when they 
please. Or will they be on the 
back foot from the start, 
moved around the field too 
fast for comfort, unable to 
dominate in the set pieces? 

Only Scotland have a realis- 
tic chance among the other 
home countries, one that is not 
diminished by their playing 
every match at home - so 
long as they keep winning. 
Ireland and Wales wifi do well 


to reach the quarter 

The one country that has 
everything that the AH Blacks 
have - and more - is Austra- 
lia. A rock solid front cow, a 
superb line-out, a tearaway 
back row and perhaps the best 
half backs in the world. What 
more do you need? You need 
the experience that only comes 
from years of touring, from 
playing hundreds of Tests 
against sides that want to top- 
ple you. This breeds an inner 
resolve that the New Zealand- 
ers have in abundance. 

There is no aspect of coach- 
ing or preparation the Austral- 
ians have not examined but 
this sort of experience cannot 
be coached, ft must be learnt 

Australia have advanced so 
fast that this may be the one 
facility they have not been 
able to acquire. This may be 
their downfall when, as I 
expect they face the All 
Blacks in one semi-final in 
Lansdowne Road on Sunday 
October 27. Man for man the 
Australians look better. Can 
they prove that on the day? 

Whoever wins that game 
will win the World Cup. And I 
think it will be New Zealand 
- by five points In Dublin. 


Motoring 
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of a jdnd: (he Peugeot 106 XR (left) and the CKroSn AX Debut share mechanical bit* and pieces but have Individual Identities 


Peugeot’s child faces a family fight 


l Stuart Mars hall has a fling in France with the 106 TSi but thinks it will face competition from a cousin 


T HE LAST time I was in the 
medieval walled city of Car- 
cassonne in south west 
France 1 fell in love with a 
curvy American called Corvette. 

: With a vast VB engine of more than 
apQ-horeepower and Goodyear tyres a 
foot wide, it was no more than I had 
expected. (If you had not guessed, she 
Was a Chevrolet Corvette ZR-1, the 
best sports car ever made in the US). 
• Two days later it was all over. I was 
home in my sensible diesel, happily 
obeying all the rules. And wondering 
Why Corvette had seduced me into 
driving on deserted hill roads almost 
as though they were rally stages. 

A moment of madness, a never to 
be repeated mental aberration? Of 
course. And then, last week, it hap- 
pened again in Carcassonne. This 
time the cause of my undoing was a 
Peugeot 106 TSi. a pert little gamine 
of a car, half the size of a Corvette, 
less than a third as powerftiL 
We behaved ourselves until we 


readied the Mila- Then it was down 
into second, get the 1.4 litre fuel-in- 
jected engine bowling joyfully at 5.000 
rpm-plus and the fat (well, plump) 60 
series Pirellis biting into the coarse 
tarmac. . . 

The little Peugeot and I had a won- 
derful time on those roller-coaster 
roads, scuttling swiftly through hair- 
pin bends, missing stone parapets by 
inches as we shot the narrow bridges. 
It was exciting, but I never felt less 
than 100 per cent safe and in control. 

Half an hour later, back on normal 
roads and (hiving at sensible speeds, 
it was all over. 

Uncharitably, X began finding fault 
The ride. I decided, was hard to the 
point of being knobbly. The steering, 
so sharp in the hills, proved heavy in 
town and when parting. The black- 
roofed Interior was too sombre. 

Earlier I had driven two other 106s, 
one with a 1.360cc, 75 horsepower 
engine, the other a 1,124 cc producing 
60 horsepower. They are narrower 


tyred and less firmly suspended. 
Tbeir ride and seating comfort gen- 
eral handling and refinement were as 
good as I had anticipated when I 
inspected a couple of 106s in the 
unnatural surroundings of a London 
hotel some weeks ago. 

The 106 looks like a slightly scaled 
down Peugeot 205 with an even neater 
and larger windowed rear end. Peug- 
eot «dis it ~a fthfld highly desired by 
its parents." The styling similarities 
with 205 are admitted and justified by 
saying that such a basically 
good-looking car, “like a decent 
cognac or calvados. doesn't deterio- 
rate with age." 

Prices will be announced in two 
weeks, just before London's Motorfair 
opens at Earls Court. I suspect they 
will be a little cheaper than those of 
comparable 205 models, but not very 
much. Four versions will be available, 
all 3-doors, with petrol engines and 
5-speed gearboxes. Fivetioors will fol- 
low soon, diesels later and, eventu- 


ally, automatics. 

Peugeot sees the 206 competing 
with all kinds of small cars from Ford 
Fiesta to Vauxhall Nova, Renault Cleo 
to Rover Metro and, of course, the 205 
itself, which will stay in production 
for several years. 

In Britain, where the cheapest 205 


will be dropped, Peugeot recognises 
that 106 will be bought instead of 205 


that 106 will be bought instead of 205 
by “empty nesters.” But it expects 106 
to persuade others to trade up from 
more utilitarian cars such as the Fiat 
Panda 

We shall see. And what of its per- 
haps most obvious rival, the CitroSn 
AX? “We are competitors with 
Citroen though we are cousins," is the 
official Ting 

The AX and 106 have individual 
structures but share many mechani- 
cal bits and pieces. So, of course, do 
other PSA (Peugeot-CitroSn Group) 
products like the Peugeot 405 and 
CftroSn ZX and BX, Peugeot 605 and 
Citroen XM. But each marque has a 


distinct identity. Few drivers would 
mistake an XM for a Peugeot, a 6% 
for a Citroen; and AX and 106 are by 
no means clones under a different 
skin. 

Even so, it would not surprise me if 
the Citroen AX, recently much 
Unproved by a mid-life facelift, turned 
out to be one of 106’s toughest com- 
petitors. It now feels much less of a 
lightweight, for more a junior mem- 
ber of the ZX family. 

The AX already comes with 8door 
or 5-door bodies, petrol or diesel 
engines and costs from £5,895 to 
£9205. These are class leading prices. 
Unless I have read the signs wrongly, 
comparable 106s wfll be at least 10 per 
cent dearer. 

And the AX Is good to drive, for 
quieter than it used to be and the GTi 
model I tried the other week rode 
better thaw its Peugeot 106 TSi equiv- 
alent. So, we may have a family fight 
on our hands; Peugeot vs Citroen as 
well as Peugeot vs the rest 


WEEKEND FT XI 


Boxing/ Andrew Freeman 


Ali to Watson 


the fighters’ tale 


Muhammad AH on boxing: "J 
guess you have to be a little 
crazy to be a fighter .* 

Joe Frazier, after their fight 
in Manila: “/ hit him punches, 
those punches, they’d of 
knocked a building down. And 
he took ’em. He took 'em and he 
came back. But I sent him home 
worse than he came. Look at 
him now ; he’s damaged goods.” 


ohne comes from. He plays a good 
game of golf and fa Tire one that fe just 
as good. 

A few years ago he began to visit 
Alan fine, an outstanding sports psy- 
chologist and Feherty's success since 
thon has been striking. Typically he 

arplaing Hria in his own vtvld Way. 

“Before I met Alan I was like a blind 
maw looking for a b lack cat in a dark 
room.” 


B OXING is dangerous. 
Michael Watson knew 
that as surely as anyone, 
ft is sporting combat stripped 
to its essentials, the purest 
challenge of a thle tic skill and 
strength. Hie ring is the site of 
displays of extraordinary cour- 
age as well as grotesque mis- 
matches. But, almost against 
the best efforts of shameless 
promoters and hapless manag- 
ers bating can transcend the 
humdrum of most physical 
endeavour and take on almost 
mystical qualities. 

No-one personifies the 
sport’s contradictious better 
than Muhammad Ali. Thomas 
Hauser's biography, published 
in Britain at a time when the 
dangers of boxing are once 
again under scrutiny, gives a 
moving and humane account 
of All’s career. His life is rich 
in ironies, perhaps the greatest 
hwwg his symbolic emascula- 
tion by the white establish- 
ment, which first hated him, 
then gradually accepted him, 
before finally claiming him as 
a hero. The challenging, brash 
young man who sparked politi- 
cal and cultural controversy in 
the 1960s is now a quiet, 
largely mute figure, alone with 
his religion and his memories. 

From black vfflain to black 
simpleton via worldwide recog- 
nition as perhaps the greatest 
boxer, athlete and sho wman — 

given such rich material, it is 
curious that Hauser relies on 
obviously ed ited transcripts of 
numerous i n te rv ie ws . 

One reason might be that 

hnriwg hag an nwfalr shar e of 

opinionated loud-mouths. But 
only a few of the bit players in 
Ali’s hectic life shed light on 
the man - notably a series of 
anecdotes on his unreasonable 
generosity to all and sundry 
tnrlndmg the undeserving. It is 
a testament to Ali’s enduring 
power as a sporting and cul- 
tural icon that the book 


remains highly readable. 

The big fights in Ah’s career 
receive a full treatment, in par- 
ticular the 1975 thriller in 
Manila, his third fight with Joe 
Frazier. It was a brutal bout, 
described by Ali afterwards as 
the closest thing to death he 
ever experienced. His ringside 
doctor said the champion took 
a day before his thought pro- 
cesses were unscrambled. His 
body took weeks to recover. 

Such accounts should be a 
warning to all those who par- 
ticipate in boxing. It matters 
little precisely what Ali suffers 
from today. The fact Is that his 
brain suffered from bis perse- 
verance in boxing long past his 
prime. Boxing is a young 
man’s game, but even young 
men like Watson get killed. If 
only so much of the hand- 
wringing that follows tragedies 
like Watson’s was not shot 
through with misunderstand- 
ing and mis-placed morality. 

Some of the boxing establish- 
ment’s defences of the sport 
are as crude as Dennis 
Andries' punching style, but 
they are as effective. What is 
the answer to promoter Mike 
Barrett’s cunning comparison 
with smoking, a voluntary pas- 
stime which kills thousands? 
Governments can barely con- 
trol, some would say connive 
at, the irresponsible selling of 
tobacco to children. Yet many 
would see a ban on tobacco as 
an unacceptable invasion of 
the personal rights. 

Of all the charges made 
against the sport, the one 
which really sticks, and which 
is echoed throughout Hauser’s 
book, is that many of its insid- 
ers represent the greatest 
obstacle to progress. It is stri- 
king, tho ug h, that the rale of 
television has received so little 
attention. Hauser and his wit- 
nesses show how All's career 
coincided with and catalysed 
the development of televirion 
coverage of boxing. The stakes 
grew higher, the money flowed 
faster using boxing's tradi- 
tional mastery of hype. Ah’s 
greatest hype came in his 
youth, when his mind was 
buzzing as fiercely as his fists 
were stinging. 

■ Muhammad Ah, Bis life an d 
Times. Thomas Hauser with the 
co-operation of Muhammad AH. 
Robson Books £16.95 


MOTORS 



1991 Virage 

Right Hand Drive, Roils Royce Royal Blue. Parchment 
Leather Piped Dark Blue. Dark Blue Dashboard, 
Unregistered and available tax free. 



Left Hand Drive Saloon 

Lagonda Red. Magnolia Leather Piped Dark Red. Dark 
Red Dashboard. Unregistered and available tax free. 
(We believe this to be the last unregistered Lagonda 
Saloon available anywhere In the world). 



1991 Virage 

Left Hand Drive. Rolls Royce Royal Blue. Slate Grey 
Leather, Black Dashboard, Unregistered and available 
tax (tee. 


TAX EXEMPT SALES 


FIVE OAKS GARAGE 


ASTON MARTIN LAGONDA DISTRIBUTORS 


Five Oaks, St. Saviour, Jersey, C.l. 
Tel: 105341 o99l l Fax: (0534) 58633 


AUCTION OF „ n 
ATTRAC TIVE REGIST RATIONS 

BY TO BE 


BY 

DIRECTION OF 
THE SECRETARY 
OF STATE FOR 
TRANSPORT. 


CONDUCTED 
BY CENTRAL 
MOTOR 
AUCTIONS PLC 


NEVER PREVIOUSLY ISSUED 
Wide range of numtoi includes 


LUCIE 


[G1 bby; 



Entry by Catalogue only. Price Ring CMA action fin 

NOW fur your copy. No catalogue order* will be accepted 
after Wednesday October 23rri- Please quote ref: FT 2809 


(LOO. Ring CMA action fine 
>uc order* will be accepted 
Please quote ref: FT 280V 


9 051 708 8202 


DVLA CLASSIC COLLECTION AUCTION, Harrington Dock, Liverpool X. L70 1AX. 

a Access and Vho Accepted. mm 
24hr service. 7 days a week. mm 

OFFICIAL OVLA APPOINTED AUCTIONEERS 


i@B3£enoaf Motor. Auctions me 


HARLEY 

DAVIDSON 

EXPORT 


New or Used 
Lowest Prices in the World 
1001s available far 
Immediate Delivery 
We also export cars 


Me. Yang 

USA Tab 407-991-9700 
USA Fee 407-391-9790 


DIRECTOR’S 
JAGUAR V12 
SOVEREIGN 

F Reg 17,000 miles 
only, F.S.H., 
immaculate. Racing 
green. Doeskin interior. 
£17,000. 

0453 884793 or 
Fat 0453 884795 


SAAB W WAHanCKSHBIE oiler SM U ranee 
o* now Saabs ana prabahty a* IsraM 
selactuai a I superior used Saadi t*t ut^ 


Wi JitfrearaMr - * 1 
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PROPERTY 


Gloom deepens in the low-cost rental market 


I P IT WERE cheaper to rent a 
property than to buy it, no one 
would want to rent it out in 
the first place. 

When rents are lower than the 
costs of finance to purchase a prop- 
erty - as they are now - there is 
every incentive for would-be home- 
buyers to put their savings on 
deposit and become tenants. 

Yet any such gap between rent 
costs and property purchase costs 
undermines the case for remaining 
a landlord. If the property were to 
be a ccurately valued on an opportu- 
nity, cost-af-money basis, the land- 
lord would be better off s ailing the 
building and investing the c as h. 

These truisms assume a perfectly 
functioning housing market. In 
practice the housing market is pro- 
foundly imperfect There may be no 
fundamental case for becoming a 
landlord, yet gross rental returns of 
8 per cent on prime central London 
apartments and houses (or up to 10 
per cent with canny buying of “dis- 
tressed sale" properties! are attract- 
ing investors back- 
Why? Because Investors are not 
buying for immediate yield; man- 
agement costs and allowances for 
repairs and maintenance cut the 
returns down to less than half the 
immediately achievable yield on, 
say, a standard bank deposit. The 
punters are looking, as they always 
do, to a combination of current 
income and eventual capital 
growth; their purchase decision 
rests - to a substantial extent - on 
“hope" value. 

This begs a question. If investors 
in property are correct in assuming 
that today's best properties for rent 
are at or near their low point in 
terms of resale value, their tenants 
are enjoying a temporary saving at 
the expense of an eventual capital 
cost Apply this to a single property 
and you get a simple equation: one 
winner and one loser - tenant or 
landlord. Or, rather, it would be a 
jrfmpiw equation if both tenant and 
landlord had a free choice to buy or 
selL In practice, this “pure market" 
approach Is confounded by tenants 
who have made no conscious deci- 
sion to rent, and by “reluctant” 
landlords. 

More people seem to be analysing 
the costs of accommodation and 
choosing to rent - but, still, these 
renters-by-choice are far outnum- 
bered by tenants who rent for no 
more sophisticated reason than that 
they cannot afford to buy. 

Chi the other side of the counter, 
many individual homeowners, 
housebuilders and residential devel- 
opers would sell if they could selL 
Because they are unable to attract 
buyers, they have joined reluctant 
landlords who seek some cost cover 
for their investment by renting. 


Unless market research carried 
out for mortgage lenders has been 
made redundant by the recession 
and its attaching gloom, personal 
home ownership remains the pre- 
ferred housing tenure for eight in 10 
people in the age groups most likely 
to form independent households in 
the 1990s. And while the legislative 
background to private renting has 
been changed by the 1968 Housing 
Act, which grants new freedoms to 
landlords, any talk of a revival of 
the private rented sector in Britain 
must be treated as premature. 

Prospects for the renting sector in 
the 1990s cannot be looked at In 
isolation from a long history of 
decline. In the past there were simi- 
lar periods of remission for private 
renting; each time, socio-political 
pressures against “profit out of 
another person’s home" brought the 
remission period to an end. Over 
more than 70 years, the public 
image of the private residential 
landlord in Britain shifted from 
neutral investor to virtual social 
outcast. 

In 1914, nine in 10 households 
were privately rented. Add in “tied" 
houses (which went with particular 
jobs),“live in" domestic servants, 
and assorted shop and factory work- 
ers in company-owned homes, and 
the picture of housing tenure in 
Britain before the First World War 
shows that individual home owner- 
ship was not even a distant aspira- 
tion for the average household. 

Following a pattern unchanged 
for nearly 200 years, the overwhelm- 
ing quantity of urban was 

developed by speculative builders 
specifically for rent Building stan- 
dards reflected the eventual rent to 
be charged. Thus, in London, Victo- 
rian builders would talk in terms of 
£5, or £8, or £12 properties - and 
construct them to a budget aimed at 
achieving a stable 10 per cent gross 
return. 

Social historians have made 
much of the self-help groups and 
pioneer building societies formed, 
mainly in the industrial north of 
England, during the middle and 
later 19th century to enable skilled 
workers to build homes of their 
own. But it was not so much the 
infant building societies, rather the 
1915 Rent and Mortgage Interest 
Restriction Act that changed the 
course of housing history. 

That Act, controlling rents and 
providing security of tenure for ten- 
ants, was devised to stop wartime 
profiteering. Although introduced 
as an emergency measure, its con- 
trols remained hi force on existing 
properties after the First World 
War. New tenancies were not 
affected by its provisions. Many of 
the homes built between the First 
and the Second World Wars were 





developed for renting by private 
investors. 

At the same time, a whole new 
source of properties for rent was 
created by loeal authorities charged 
with building "homes for heroes," 
subsidised by the Treasury. Never- 
theless, landlords of older, rent-con- 
trolled properties sold up whenever 
the opportunity arose: by 1938, more 
than 500,000 such sales had taken 
place. Some 68 per cent of UK 
b o ns qho l ds still rented their homes, 
but the 6.6m privately-owned rent- 
als now represented fewer than six 
in 10 of all homes. 

Further rent controls, imposed 
during the Second World War, froze 
landlords’ income - ^ kept that 
income static through a period of 
exceptionally high building cost 
infiatimi which persisted into the 
1950s. The consequent accelerated 
deterioration of privately-owned 
rented houses split the rental mar- 
ket into two broad categories. The 
largest consisted of older properties: 
these ranged between slums, a mass 
of cheap flats over shops, and low- 
cost suburban houses. The other 
group consisted of high value prop- 
erties; mainly rented apartment 
blocks in central London. 

Attempts to revive the private 
rented sector led to the 1957 Rent 
Act's short-lived reprise away from 
controls, intended to attract fresh 
investors by de-regulating new ten- 


ancies. 

It did not work. Public attitudes 
to renting had (hanged. This was 
the era of the rogue landlord; sto- 
ries of sitting tenants “winkled out" 
so that owners could gain posses- 
sion shar pened the image of a land- 
lord as socially unacceptable. 
Within a year, new regulations 
reversed most of the 1957 Act’s 
effect, protecting sitting tenants in 
what had been, briefly, decontrolled 
tenancies. 

S ales to tenants, and sales 
(rather than re-renting) of 
vacant properties reduced 
the number of private sector 
rented homes to below 4m by the 
mid-1960s: one quarter of the total 
housing stock. Householders may 
have needed no extra incentive to 
turn their backs on the decaying 
rental market, but they got one: 
preferential tax treatment for own- 
er-occupiers and, with the rapid 
expansion of building societies dur- 
ing the 1960s and 1970s, much easier 
access to home loan finan ce. 

In 1974 a new Rent Act extended 
security of tenure to tenants of fur- 
nished as well as unfurnished prop- 
erties. Flat “break-up" companies 
flourished; trading companies 
which bought apartment blocks 
from traditional Investor landlords 
and speeded the process of individ- 
ual apartment sates. The number of 


privately owned properties avail- 
able for rent fell from 3.4m in 1970 
to ZSm by tiie start of the 1980s. 

This darling continued through- 
out the decade. The option to rent 
was further reduced by the "right to 
buy" provisions of the 1980 Housing 
Act It is against this long-term exo- 
dus from rental accommodation 
that the 1988 Housing Act has to 
operate. 

It has created the new form of 
“shorthold tenancies,” enabling 
owners to enter into occupation 
agreements running for a minimum 
of six months at a time. Now, own- 
era can charge open-market rents 
and retain rights of repossession of 
their property. Before the Act came 
into force, early in 1989, the private 
rental market had contracted to 
three main sectors: 

■ The largest consisted of the resid- 
nnl stock Of older, wnnhwlliA rwit. 

properties. 

■ A second, substantial sob-market 
was made up of informal rentals, 
where landlords circumvented the 
tenanc y and rent laws by refusing 
to provide rent books, charging 
"key money" premiums to Incoming 
tenants, and a whole range of ille- 
gal. cash- only tranRarri png 

■ The third sector consisted mainly 
nf central T^inrinn pro perties hfmght 
as in wahnimhi and leased out at 
full open-market prices to compa- 
nies needing to accommodate staff 


The price gap between Bm 
two Bars ot London’s 
rental market Is 
narrowi ng , but lb* 
difference between prime 

property end “cheap" 

property rents remains 
vast. The London Housing 
Unit's recant ca p ita Me Ide 
rant survey shows « 20 
per cent Increase in costs 
In fhs past year, wRh 
l andlord s cha rging an 
average £330 a month for 
a bedsit, £616 a month for 
a one-bedroom flat and 
£1,178 a month for a 
five-bedroom house. Look 
beyond average homes to 
prime properties, and 
although agencies report 
a year of stride or even 
softening of rents on 
lettings to company and 
wealthier Individual 
tenants, cost comp a r isons 
remain roughly tour to 
one. Yet there Is still 
thong Interest In well 
appotnted west central 
area family houses, such 
as this four-bedroom 
Chelsea house (toll) on 
the books of Vogue 
rentals (tel: 071*373-8803) 


"on tour" in the UK capital for sev- 
eral months dr a few years. 

The first and second sectors of 
the rentals msrlrnfr remain largely 
unaffected. by the new Legislation- 
Established tenancies remain 
uneconomic for property owners. R 
is hard to see many of these 
long-term landlords treating a 
vacancy as an opportunity to re-en- 
ter the rental market on a more 
commerdal footing. 

It Is to tiie third sector, the com- 
pany rental market, that the new 
shorthold landlords have turned, 
both to find a reference for current 
open-market rents and for accept- 
able standards of accommodation 
and property management. 

Regarding rents, accommodation 
costs have been rising at less than 
fl>g of inflation over tho 
two years. The reason for tiffs’ 
been the many houses and flats 
arriving on the lettings market; 
given a more active property trans- 
fer market, these would De sold. . 

Regarding accommodation stan- 
dards Jew individual owners appre- 
ciate that tenants are only willing 
to pay frill open market rents for 
properties in excellent condition. 
Developers with unsold blocks of 
flats need only fiunffsh the units to 
offer mirrt^rrnvhtirtn space. 

Many private owners have been 
taken aback - told by their letting 
a gencfo g that the home in which 


they have lived happily .for W»is: ; 
too poorly decorated, ill-furnished, 
or badly-fitted to interest a pros pec-, 
tive tenant willing to hand over sev- 
eral hundred pounds a week fori- 
trouble-free accommodation- 
Private ownere tend also to-be- 
surprised that rental management 
is not free. Investors understand 
that manag ement costs can absorn. 
perhaps a quarter of their gross - 
return on a property, but amateur 
landl ords - reluctant amateur 
landlords especially - are slow to 
grasp that tenant selection, rent cot-; 
lection, and dealing with anything; 
from a leaking tap to a set of lost 
keys involves active management . 

T he social arguments in* 
favour of a substantial 
rental sector in today & 
housing market have been; 
well aired. The choice to rent 
assists mobility of labour; it allows- 
for f amily circumstances; 

it provides housing for a subst anti a l 
part of the UK population with nei- 
ther the money nor the inclination 
to faire on the long-term commit- ' 
menfc of owner-occupation. Sjad sta- 
tistics on home repossessions high-;-' 
Tight, the miseries which may follow- . 
whin people who want their own; 
property are encouraged to borrow 
tbelr way into it - • 

Government controls on public 
sector spending have prevented 
local authorities from responding to 
the demand for lower-cost rental 
accommodation. Much effort has' 
gone into public and private sector , 
co-operation to create affordable - 
housing for rant through Housing" 
Associations, and into investment; 
groups seeking to maximise the tax . 
concessions on developments of - 
homes for rent through Business; 
Expansion Schemes. But neither. ~ 
has come’ near to replacing the 
number of homes removed from the 
rental market by local authority 
sales. 

So, if this leaves the burden- of- 
providing rental accnram ndariaiv to; 
the private residential landlord,.' 
thoe is no hard evidence to support 
the view that the economic events 
of the past two years represent a 
basis for long-term revival of the 
sector. Any improvement in turn- 
over of the residential property 
market will surely signal a scxpm-,’ 
hie of reluctant landlords ggrfring to - 
sefl. v , - 

And while the top layer of i 
rate rentals continues to at 
investors, few individual and mo- 
institutional investors have shewn 
any interest in financing more pro- ' 
sale properties for rent - notwfcb-^ 
standing the protection provided, ijy 
the 1968 Housing-Act • - ■ 

John Brennan- 
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London’s finest new address 

• Superb bouses and apartments 

• Individually styled interiors 

• 24 hour security with resident porter 

• Secure underground parking 

• Landscaped setting, private gardens 

Prices from £205,000 
Showhouse viewing by appointment: 

Weekdays 1 0am - 6pm, Sat 1 Oam - 4pm, Sun 2pm - 6pm. 



KENSINGTON 

GREEN 

LONDON we 

Telephone: (071) 938 3350 



mai 

071 584 6106 071 584 7020 



IggjggJg] 
071 221 1751 


W-A-ELUS 

071 581 7654 


A nwdentuldmlapiMK b? St- Mary AHmn Lid. 
a K»n feme fcoimuny betwem T«7*“r W-wAw CjjhuI DrMoporo, Lnl *nd 

Miaul KcmettP (UK I Lai 


A classic garden setting in the heart of London 

A selection of the finest new three ro five bedroom family homes 
In London are now available at prices from £295JXX> 

Elegantly styled around peaceful private landscaped gardens these 
townhouses have been finished to the ttijjiesr specifications. 

Each home has an integral garage and most have private pados. 

All enjoy the benefit of excellent security, uniformed concierges and of 
course - the exclusive use of London’s newest garden square. ^nrrvrrTvrA^n 
A omrtPOTtmf *r THE 1 JttfcMLKTUlVS 

fROWN Show house open Saturday and Sunday 

‘ESTATE 071828 9920 


23 Sussex Street, SW1 

071 834 9998 


INTERNATIONAL 

PROPERTY 


PRINCIPALITY 
OF MONACO 

LARGE 415 ROOM 
APARTMENT 

For sate: 200 SQM spacious 
Hving area, 2 bedrooms, 2 
bathrooms, fully equjipad 
modem kitchan, laundry 
room, cellar, 2 parking 


For furfitar det&Bs 
please contact: 





rami 
UC.47M 17HC 
Ra.pg a a. to . tM ft 


FRANCE 

- CRAUMONT EH VEXEV 


45 ntei drive fins Plra* Pott Ma&- 
lot. Overlooking- nwgnHicnpi CO me 
of- Golf Country Chib of m fa a i «c 

Guam ont-en-Vcxin .M cmberxlri p 

avsdabfe.4 bedroemajarge double-. 

Ovins-doung voonCZ beib- 


179 so. m. oTKwng apace m 1,800 tq. 
m. of CTOtmAEmgr secern to Mcb- 
•y.CharteKlc Gaulle ud Beaovais 
mroo n sJ dea) owpoai ttr pcrtMS U 
nri fli fl u Freecb Fi tiv i . 

Tfcfc London 081-764 2373 or 
Paris (I) 42 61 05 . 


SOTHEBYS 

INTERNATIONAL REALTY 


kn 

•:V£' " 



Blackwater Castle, Castietownrodhe, County Cork 
Historic Blackwater Castle was btrilt in the 12th century 
as the headquarters of the Norman dan of Roche. In 1988 
the ostkwas compleiely renovated and transformed into a 
luxury grade A hotel while largely retaining the atmosphere 
of a private house. Situated in die heart of fine hunting 
- country on the banka of the famous Blackwater river 
midway between Fermoy and Mallow and 25 miles from 
Cork, the casde is surrounded by approximately 41 acres of 
woodland and river pasture. Blackwater Castle is ideal for 
use as a corporate headquarters, hotel or private residence. 

Viewing stxicdy by appointment. 

Price on request. 

Brochure numbers 20600 19. 


SOTHEBY’S INTERNATIONAL REALTY 
- . 34 -S5 New Bond 9mm. London W1A2AA. 
TWephtwe-(7J) 4085196. tbedade (071) 408 1358. 
S^TbdLT«* T bo«;(2ISjeOS4ll7. 
Nbnhem tafatHdephont; (084) 774 66R 


COUNTRY PROPERTY 




VWeo *Bd friB detaBs ; 
Td: 0473 22S951/Q473 37209 


j. 


Nr. Woodb ridge, Suffolk 
Putty restored Grade n 
Listed Georgian house. 
Offers around £440,000 


i.i 















'"art 


. FINANCIAL TIMES WEEKEND SEPTEMBER 28/SEPTEMBER 29 1991 


STRUTT a*®* 
PARKERV 



NORTH YORKSHIRK)fak 9 n^OMarttrtohire's [feed bou^ 7 prmcipaJittrfticn roams. 
Ubedioc^8 1»H»B O ini .OiriB»MiilgBoidfcl>econ>iiy hornet cottage. WxxflMd,paifclaid. ftimimi Affwfrh 
TaaatpB* w«rimMft g nifVm buA^woI6oc3 fa partdaad with wafebouring and eomga la ;md producing £87,733fxa. 
Aim* 258 sens. As* Whole or fa IB Lois. Jmdmm & Cos Boroaghbridgt. TfeLi04Z» 323171. 

Strutt ft Paiter HwiotfaeOBfasTU. ©423)561274. m.kmaism 



NORFOLK - Hin gham Norwich 12 miles. A fine 
Queen Anne boose overtooking the market place with 
separate wing and magnificent garden of about 
li acres. 3/4 reception rooms, 6/7 bedrooms, 2 bath- 
rooms. » tries. At present divided to form self -contained 
wing- Coach house and garages. Superb gardens. 

Region £29 MMl 

Norwich Office: (0603)617431. rcLUaxot. 


WARWICKSHIRE - CLAVERDON 

3aKfocd<»- Aii o n 7 miles. 20 mfles. M40 CH5) 

4mfcs. An attractive sod Mcfrequfeped, Grade n feted 
hniBewiftaee^vtewaHaO. 4 nxgpriocs, 6 bedrooms, 
hrfnrnrm. Rainier cnsch house, stabl e vard A garagiebloct 
with RPIfaamienion.Alwd4J5 acres. 

JJL John Eale £ Son. (0564) 794343. 

Strait & Parte, 1 1— dwi- 071-6297282 . mkxsdsc. 

NORFOLK- Burnham -Owry-Sostbe. A charmfag 
3 bedroom boose which has a sopet situation looking 
Queerer the StaKbeand hartwnr totbe marshes and 
Seek Head biasd b^pondL One of the few properties ro 

w^ii yii u Mgwi a ef fcnwandj^ &riliriM 

Regain £16BjBHL 

Nanridc (0603) 617431 uiuns. 


13 HILL STREET BERKELEY SQUARE LONDON W1X SDL 
071-629 7282 
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JOHN D W OOD & CO. 


LONDON AND COUNTRY ESTATE AGENTS ESTABLISHED 1872 



COUNTRY PROPERTY 


Staplefbrd Park, Leicestershire 

Award Wixmlng Stately Home Hotel 

BR Grantham/London 60 minutes. central London 112 miles. Birmingham 60 miles 



• Acclaimed historic hotel and estate with international reputation, Egon Roruy rating 86% 

• 35 luxurious letting bedrooms with planning consent for 16 further bedrooms 

• 8 superb public rooms in Grade I listed building 

• 200 delegate conference suite 

• 6 houses and cottages with consent for 10 further cottages 

• Magnificent listed stables courtyard extending to 20,00OsqJtL 

• Planners resolution to grant consent for 27 holes of golf on adjoining parkland 

• Suitable for development as world class resort, prestigious headquarters complex or as 
magnificent private country house 

Freehold for Sale as a going concern with trading inventory 

Sotheby's I n ternational Realty, 34/35 New Bond Street, London W1A 2AA. 

Tel: 071-408 5196 

Humberts Leisure, 25 Grosvenor Street, London W1X 9FE. Tel: 071-629 6700 


L£ICESTERSHIR£ 

DALYON, 

THE WOODLANDS, 
MARKET HAR BOROUGH , 
A dunning dimeter readme , 
with swantnmg pod, act in appm. 
2 acres of delightful easy to 
main tain landscaped gardens , 
having canal frontage. 

M1/M6. Large reception hall, 
cloakroom/*, e., magnificent 
lounge with feature inglenook 
fireplace, wiling t imber s, 

delightful glazed conservatory, 
dining roam, biaUu roam, felly 
fitted kitchen wife co mp r eh ensive 
range of oak fronted wnlia, rear 
lobby, utility roam, gardener* 
doakroom/wc., huge gall cried 
landing, master detached 
garage. Price: £349.950. C o nt act 
Spencers. 49 High Street, Market 
Hatborongh, Lrirt 0858 462238. 





The Dell Park Estate 

Edge of Windsor Great Park, Surrey 

A/25 J mx&r \a\M48rmIes !«l Central LoruLn 22 mxlo ^1 Hadhro* lOmda 

Home for the last 15 years of Galen Weston’s Maple Leaf Polo Team. 

Stabling for 46 in 4 yards, 10 cottages, mature parkland. 

About 140 acres 

For sale as a whole or in lots 

LONDON OFFICE 071-493 4106 FAX 071-629 6071 
Contact: Philip Biaxhard or Christopher Dcy 


MAD oma 26CURZON STREET. LONDON WlY 7*E 071-«34106 FAX 071-629 6071 


PROPERTY SUPPLEMENT 

On October 5th the Weekend FT is pvbBshing a 

Property SuppbnmnL This supplement wBf be solely 
dedicated to Residential Property and ed&orlai wiB 
mflsct tWs theme. CoJour advertising is avaSabie. 
To advertise in this feature caff:- 

CAROL HANEY:- 071 873 4186 . 


Ming for Nnfri strktng to ocqmie 
Ccmlrr Hoatri or Esmrt « 
DOW, PiWSET. SOMEBSET. AVON. 
WILTSHIRE A WEST HAMPSHIRE 
PI row r.-iua Robert tfmu or 

WrO Comtrj Home Se^rh 
J Ckcap Sirrrt. Sherburne. DorirlDT? )PT 
Tel: 1 09*5} aitts. For. (0MJ7 M16C78 
Mobile: f0SS6) S63021 


Fox & Sons 

Auctioneers 

SOUTHAMPTON WATER 
A ug ean ftening ov er! noting Alltel 
Creek. Da home in ovtx 'h are. 

3 bak. 2 baiha. 2zecqa, 2 fare. Gsagma 
BmJ firm* lEp for «TU»H 

boats. Needs snproremes but wish 
lou of pOcotsd. Aaeuee 3ri Oet 
Guide - £150,000. 

Tel: 0703-225155 



HAMPSHIRE - HAMBLEDON 
Ifatenfield 8 imlea, Wiacfaeser 14 nriles, M27 6 mOes. 
A TO MAINLY 1*IH CHNTORY USTHD COONTRY H0DSB 
■tfegfarftoillv 


inn^m -■ — j — ■ — 1 

ABOUT 21 AOtSS 

Winchester office: 0962 869999 

Heed Office: IS Halt Moon St. London Wl 


THE KELLOCHAN CASTLE ESTATE 

Ayrshire 

Ayr lSasHet CBeegtiw SOmUm tonii 22 miles Guvm 3 miles 
A Magmfica* home which feme a usque pan oftheNatiorfs Scringe. The 
Ruyuiy jaw fan Heart of Buirn rmit iy and has mn a ru taia with Rebel The 
Brace. The faqm ty fa mid complete vriflittia Annan Feuhl Sa ra g frn ldwiih 



GOLF - Tmnbeay 5 mtiunee hiavict 20 Troon 25 
FTCBNG: TbeEnoo baa about 2J nBea of Salmon and Sea 
Trout Fiahing on the Gnvan Water 
About 55 Am In AH 

CASTLE: 8 Bedrnxna, 5 Bath*. Saloon. Dining Roam, BnaUaat Roam. Library. 
MrerriflgBo€an.Kkchena, Tudor Cahoo*. ScpanteStewanfaFlaL 

Gouqpaa 3 Bed Comtjmd Hons: 4 Bed Unmade Ccnage 
All 2o limn" yhtp fV ^i /K rinw 

FOR SALE PRIVATELY ETTHER AS A WHOLE OR IN 4 LOTS 

OFFERS INVITED 
Tel: 0484 423822 Office Hour. 

0924 840527 or 046 587207 BregnpandWotfanda 


By order of the Goodwood Estate Go Ltd 

Charlton, Nr Chichester 








A new concept of homes with In te gra l working apace 
set in outstanding countryside 

8 tour bed roomed 'craft' homes each Incorporating a SOOaqA workrooi 
area to be uaed tor anything from eradidonal crafts to modern cO input 
based businesses. Each unit provides: 2 reception rooms, 4 bedrooms. 

1 or 2 bathrooms, kitchen, utility room, garage and the w or kroom 
Prices from £275/100 Freehold. Apply Bor BoD details to 
Guy Leonard, Pe ter af ield Officer (0730) 65415 



ciidsiti oPEin 



BERKSHIRE. THE RIDGES. £795,000 

Wokingham c3-5 mii«. M3 (jet 3) ej miles 


WEEKEND FT XUI 


GLUTTONS 


KENT - FOLKESTONE 

Dover 8 miles. Ashford 15 miles. Canterbury 15 miles. 
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A prestigious development of luxury apartments and 
penthouses in an enviable position set in 
landscaped gardens on the South Coast enjoying 
far reaching Channel views. 

Spacious living room with large south luring balcony. 

2 bedrooms both with cn suite bathroom, 
fitted kitchen with Neff appliances, 
large enrrancc hall with cupboard space, 
further cloak room/ shower room. 

Lift service. Video entry phone system. 

NHBC guarantee. Garages. UPVC double glared 
tilt and turn windows. Economy 7 hearing. 

Joint Agenrs: 

CLUTTONS, FOLKESTONE OFFICE: (0303) 850422, 
CANTERBURY OFFICE: (0227) 457441 AND 
LONDON OFFICE: 071-4OS 1010 
KINGS, FOLKESTONE OFFICE: (0303) 52296 


CLUTTONS 


Om the Iiutructumx o f the 
Oxford Regional Health Aothority 

OXFORDSHIRE - BANBURY 
M40 CORRIDOR 
8.58 Acres 


An Outs tanding Residential Development Site 
with Outline Planning Consent 

Suited to Mixed Housing including Flats. 
Close to Town Centre. 

Serviced Site with excellent access to main road. 


For Sale by Private Treaty 
Sole Agents 

23 Beaumont Street, Oxford OX1 2NP 
Tel: (0865)246611 
Fax: (0865)791572 

(Reft HSU) 


Whose judgement 
can you trust in 
a market like this? 


At Property Vision we work for buyers 
to find them the best houses and flats in 
London. Our clients are busy people who 
do not have the time to get the inside track. 
Our negotiating skills are well known. 
We are not estate agents. 


PROPERTY 

VISION 

In business for the buyer in London 

071-602 8788 


Tbe ti rVi .i.t proper, bnyai| nmtt far 

SOTHEBYS 


RENTALS 





am. 4 Fortier bedroom. V* rcctprinn« Vinnod Oftllcr 
WOKINGHAM OFFICE. 0*734 79444A REF: 1316 
KNKUTSBBIDGEOHKE. (071)225 3611 


M TLAGEJ - r 

Lancaster House, Dray cot t Place, Chelsea 

SERVICED APARTMENTS TO LET 

ir Luxury apartments fully equipped and 
Furnished within elegant listed building 

* Prime residential area within easy reach of 
City and West End 

☆ Full range of services including*, maid 
service, 24hr porterage, security. 

Other services available 

THE ECONOMIC ALTERNATIVE TO 
HOTEL ACCOMMODATION FOR 
COMPANIES AND INDIVIDUALS 

For further In formation please ring: 

0932 336628 or fex 0932 336165 
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COUNTRY PROPERTY 
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They’re As Near As Your Closest Charles Church Development! 

Whether it be one bedroom apartments or five bedroom luxury family homes, traditional Charles Church 
quality and craftsmanship applies throughout. With a range of financial packages Charles Church offer 
affordable homes to suit everyone. 


a 


CASTLEFLELD GROVE STAPLECROSS, EAST SUSSEX TU: 0580 830866 
Only [wo 4 bed honses- Seles Office open Thon-Mon 10-5.30, 

Prices from £134,950 to £169,950 

WHITEHOUSE MEADOWS COVE. HAMPSHIRE TO: 0252. 375955 

Studio apartments, 1, 2, 3 & ♦ bed hones. Sales Office open everyday 10-530. 

Price* fro m £44,950 » £149.950 

EDGECOMBE PLACE EXTON, EXETER. DEVON TeL 039Z 876527 
5 bed detached Sato Office open Fri-Tbct 10-5-30- 

Prices from £ 260,000 to £299,950 

CROWSTONE COURT WESTCUFFE ON SEA, ESSEX THs 0702 433785 

2 bed apartments. Sales Office open ThnrvMon 10-530. 

Prices from £125.000 to £199,000 

FOREST HEIGHTS BUCKHUR5T HILL, ESSEX Tel: 0276 29555 

Flats and penthouses. Viewing by appointment. 

Prices fro m £165,000 to £198^00 

LAUREL BANK CHORLEYWOOD, HERTS Teb 0923 285710 

5 bed detached houses- Sales Office open Thuzs-Moo 10-5.30. 

Prices from £405,000 to £455,000 

LES BOIS LAYER DE LA KAYE, COLCHESTER, ESSEX TeL 020634 218 
5 bed detached houses. Sales Office open everyday 10-530. 

Prices from £225,000 to £265,000 

PIPERS GREEN BENTLEY, HAMPSHIRE Teh 0420 22757 

1, Z, 3 &. 4 bed houses. Sales Office open Thozs-Mon 10-530. 

Pric e s from £59,950 to £179.950 

MANOR GLADE HORNDEAN, HANTS Teh 0705 571080 

Studio flats, 1, 2, 3 & 4 bed hoases. Sales Office open Thors-Mon 10-530. 

Prices from £39,950 bo £164,950 

WOLSEY COURT MOLESEY SURREY Teh 081 941 0856 

Studio flats, 1 bed flats, 1 , 2, 3, & 4 bed houses. Sales Office open 10-5.30. 

Prices from £54,950 to £174,950 


T eb 0702 4337SS 


Teh 0276 29555 


Teb 0923 28S710 


Teb 020634 218 


Teh 0420 22757 


Teh 0705 571080 


MANOR GATE CH1GWELL, ESSEX Teh 0276 29555 

3 bed apartments. Viewing bv appointment. 

Price £2504)00 

PAXTON GARDENS FOREST HILL SE23 Teh 031 699 556 6 

Studio, 1 & 2 bed apartments and 2 bed houses with Leisure complex & RscL 
Sales Office open everyday 10-530. 

Prices from £49,950 to £79,950 

SQUIRREL RIDGE UCKHELD, SUSSEX Teh C8ZS 768686 

3 & 4 bed hoases. Sales Office open ThurvMon 10-530. 

Prices from £79.950 to £174,950 

THE BRIDLE WAY LAMBOURX, BERKS Teb C4SS 73C63 

Studio flat, 2 bed and 3 bed houses. Saks Office open Thun-Mon 10-530. 

Prices from £44.950 to £86,950 

THE SPINNEY CUMNOR HELL OXFORD Tel: 0865 56 3C97 

4 & 5 bed detached houses. Sales Office open Thurs-Mon 10-5,30. 

Prices from £164,950 to £279.500 

AVONMERE MARINA TROWBRIDGE. WILTS Teb 0225 777065 

1, 2, 3 St 4 bed townhemses in marina complex. Sales Office open ThnrvMon 10-5.30. 
Prices from £44300 to £129,950 



D CHARLES CHURCH 


We never compromise - should you? 


CLUTTONS 
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Rural Estate in a beautiful part of the 
Rhinos of Callaway 

6 lei Dairy farms producing £28,010 per annum. 105 Acres glass paddocks. 
A wonderful secluded bay with former milL Former school budding with 
con version potential. 

57 Acres woodland. 

Slate quany. 

IN ALL ABOUT 1,253 ACRES. 

Far Sale Privately as a Whole or in 17 Lou. 


16 Allow ay Place, Ayr 
(0292) 268181 


INTERNATIONAL PROPERTY 



HILL HOUSE 

K3LCONQUHAR, BY ELTE, FIFE 
(ST. ANDREWS 12 MILES) 

Charming early I9th centnxy village manse presented In Immaculate condition 
with fine southerly views over KHoonqohar Loch and within 1 mile from File's 
sandy beadles. Eieganl accommodation widi many period features consists of 
Vestibule, Halls, Drawing Room, Study/ Sitting Room, Dining Room, 
Farmhouse Kitchen with Gas-Fired Aga, Butter's Kitchen. utiHty/VVariabop, 5 
Bedrooms, Bootroom, 2 Bathrooms, Dressing Room, Cellars. Full CH. Partial 
DlG. Security System. Delightful walled gardens of approx. 1% acres. Time 
riurealKBonKjDharCountiyClublndnded. OEEen over £275^000. To vi ew Tel: 
033 334 302 or 031 343 21 15, or contact fee St Andrews Office 0334 77700. 



Bidwells 

■nmiiDB 


WOODLAND ESTATES 

The Michaelwood Estate 

2! 1 acres of outstanding woodland 
only five minutes from M5 Junction 14 
For Sale as a whole or in two lots 
Offers Around ,£315,000 

Hoddesdon Woodland Estate 
233 acres of attractive woodland with spotting potential 
and only 25 miles from Marble Arch 
For Sale as a whole or in three Iocs 
Offers Over £255,500 

Contact Steele Ha ugh con 

0223 841841 

rAUUPIHGTON HOAD- CAMBRIDGE SSI 2LD 
CAMOHIBC • IPSWICH • NORWICH • LONDON - PERTH 


SOTHEBY3 

INTERNATIONAL REALTY 


Palazzo Cannignani, Near Lucca, Italy 

An enchanting yellow stuccoed palazzo in the snail wine producing 
town of Montecuio, in Northern Tuscany, 18 kDo meters south east of 
Lucca. The Palazzo is within the walk ofMontecarto. next to the I7th 
century Opera House and has a delightful frescoed room on the Piano 
Nobile. The Palazzo is built 00 three floors and is in need of extensive 
modernisation. Total floor space approximately 792 square metres. 

Prioe: Lire 700.000,000 (approximately £320,000 or $540,000) 
Sotbeby^ International Realty, 34-35 New Bond Street, London. W1 A 2AA. 
Telephone (071)4035196- Faoanrifc (071) 408 1368. 

NewYbrfcTeh (212) 606 4117. Fax: (212) 606 4199. 

Italy Nigel Sondhn-Hill & Associates. Teh (0583) 356175. Fate (0583) 356047. 


SWITZERLAND 

Sato to foreigners authorized 

Lake Geneva & Mountain resorts 

You can own a quality. APARTMenTCHALET in: MONTH EUX, VUIARS, 
LES DtABLERETS, LEY5IN, GSTAAD Valley, CRANS-MONTANA, 
VERBIER, etc. from SFr. 200*000. — Credit fadBtie*. 

______ _ 52, me de McmbrSant - CH-1202 GENEVA 

REV AC SA Tel. 4122/734 15 40 - ~Fax734T2'2lT ' 


GREATER 

ORLANDO 



30 Min. to Disney > From J6-L900 
Luxniy Lebeflvtrt Villas • 24 Hr. 
Security • Free Gulf Membership 
On-pnaalaes Property Management 
Excellent Financing • Call Pone Free 
0-80089-4429 
Outside UK 

812-324-2640 rerase charges. 



..AN EXCLUSIVE 
DEVILOPMENT OP LUXURY 
APARTMENTS & MOORINGS. 
Prices prom OSS.OOO to 
£1 25,000. 


Lake Geneva 


Lonson & Geneva 
Securities r*i_c, 
Tel. O 322 226 e«32 


0331 

Farpeaa 


-OS. 5 10000.000 


BOWaA TORBURG CUFF 
SR. VXZ PRESIDENT 
1H:212 8917038 Fkc2I2 3715507 
Mm SpochtDeotseb.On hdePmaa, 
SgHdflsEspunnl,RdoIwEBio 

DOUGLAS ELUMAN 


JAVEA GOLF 
COURSE 

Luxury 4 bedroom/2 bathroom 
detached villa with pool on 1000 
sqjn. pkH overlooking golf course, 
five mOet from beach and town. AS 
amenities. Price £130/300. 

Teb Asautr Properties 0276 691789 


EURO PftOPfiflTf 40VJSERS attar an axch- 
InO sanction of resola villas & spts at 
Vole do Lobo. A Quinta do Lago, Algarve, 
& Soloara nda. Souttiqm Spai n. Can Jam 
Pindar on 0722 413E36 or Fax 0722 412302. 


DREAM or SHALL naming IS mb London 7 
Complan seclusion Hunnymada Val- 
lay/Wndaor Qrsal Park. Paddocks, Ste- 
Uh. prims Mmls/pslf. C88S.D00.TAM78A4 
32844. 

SOMERSET 04.R.O. £3S5dKH> Character 
homdUainaas potsutw 17 m TaunkniMS, 
2m Chard. 6 Bads, 2 Recaps, Fitted 
Kllctiaii. unities. 2 Bad cottage. Swimming 
Pool, Stabling lor 12. Ora's. Db» garage. 
9.6 seres. Til. Black Hone Agencies 
(0480)62438. 

MOUTH DORSET. Edga oi peacahil vfltaga 
with njnd views. Dot stone house I" «h«*» 
2, acre. 5 bods, 3 bathe, 2 cloaks, 3 
recaps, superb family room, usual attlcas. 
gas ah., dole gBrB9O.E293.000. Hurttsn 
Protean tons! Services. 0 The Commons, 
Shatiestiury, Doted. 0747 S5NKJ.ro* 0747 
51004 


HAMPSTEAD V. Large 2 Bed one apart- 
ment 6-12 mats £325 aw. on SB 6127. 

CASTLE HOWARD Exceptional renovated 4 
bad t a rmhouaa. Stamina 29 Acres. Out- 
standing idem. Smiths Qora. OEM 0SS8M. 


KtHKBYIIOORflClE Georgian town house. 6 
beds. 3 fees. OH. Doubt* garage. Offers 
over £166800. Smiths Gere. 0904 656894 


BILBO ALE Fine rasMentUl smallholding 
within National Pam. woodl and- HaMng. 
34 acres. Smiths Sore. 0804 855894. 


MR TTNRSK. WLLAOE location 4 bad. 2 me, 
workshop, double garage, studio. CH. 
onem around OOSMO. Smiths Core 0904 
655894. 



Top doss villa, 
pool 

grounds of 5000 m? 



. IMMOUII II Kl 
1 >1 Vll I ,\KS .S A. 
i-MAJii r-.ui n [*'(,: 


NORMANDY Whatever your desires, barn, 
hotnw. larm or chateau. we am assist you, 
telephone 0703 330000 or Nomwnqr 01033 
31 05 49 00. Royal Norman. A Royal Insur* 
ence Company. 


SPAM, (lamella. For sola luxurious riMs. 3 
bed. 4 both. tumHUMd. sea side, awimalng 
POOL Direct sate 050.000. Cofl +34 62 
784260 


TUSCANY AH EXCEPTIOMAL property com- 
prising 34173 hectares metuding a hunting 
reaarva, water springs, a mine producing 
Antimony ana numerous restructured car- 
tages to aeeemodate 150 pac^ts.7he prop- 
erty has hirthar potential For Hdorm s Bon 
Studio Attlcl Di Roma Sri Tal. (Italy) 
B58721 50 Fax: CB32ICO 

FRENCH PROPERTY NEWS .Free mo n th l y 
oldaaw and sU prop Jagal column ocoAsk 
•or your (roe copy -now 081 442 0801. 

COWA DEL 80L PROPERTIES. MarDeJIa 
eritemL For irriormHlon and price Hat ring 

081 «3 3761 ■nyfima.Wa have a wide 
lelvctson of luxury null vUIm. 

OMUSH PROPERTY SEARCHERS PROV- 
OtCE • VAR Are you looUng lor a very 
epeeiei property? For an kinds of help and 
oftamaie service contact uo kl Franc*. Tel. 
010 33 M 04 42 37 Fair 010 33 94 04 40 76 

WfRRVE 8«m*d» vflaa In beouttU tecs- 
tkma. By a quality builder. Ccntaa. Pof»- 
QOB. Run Doe Carres, 8400 Lagoa. 
Alganro. Portugal Tel: 082 341036. Fa* 

082 341285. 

FRANCE. SPAM. FLORIDA. PQflTUQAL - 
Buying? Soling? Huge Miaetten, call tar 
tree magarine 0 PM Tat 981 642 8088. 


DEREHAM, NORFOLK 



Luxury indlvMuftl nMidtnca In 
approx. acra*. 

S bedrooms, swim mi ng pod. hard 

asnrw court, stable block, double 
garaga. Maura landscapad gardens, 
£185.000, 

Wniam H_ Brown. 0382 602238 

^ Royal 


FRANT, SUSSEX 

Hne, dot. Jaoobein Period 

Country House 

Qiet position, v* tide Main line. 
Views. SB beds. 3 baths. Hal. a 
recap. BUg sJtabl* granny 
annexe, uables. Gga. Garden, 
paddocks and woodbnd - 24 


£318,000 RECOMMENDED 

Apply: 

JOYES & CO 
Tunbridge WaBs, Kent 
Tel (0882) 51 1456 



SIMPLY 

The most exclusive property 
portfolio on the Southern 
Shores of the Mediterranean, 
prices commencing at 
£100,000 to over £1 million, 
all portrayed on video for : 
your convenience. To receive 
a free-video, write; fax or 
phone to the people on the 
spot and in the know. 
Phone/fax 010 34 51 460 483 
Write Apartado 192, 

04620 Vera, Akneria 
Real Estate European 
A sopUMkadKl method afSafccttan. 


ABOUT 3 ACHES 
**» OCBss : 0234 4746*7 A 
4m Office: 071 4» 4785 


HEREFORDSHIRE An Impressive Georgian 
tarmhous* sat peacefully amidst DeauMul 
open DMittrysJda 3 reception rooms, tsrm- 
riouse Utahan. 4 bedrooms. 2 bamrooms. 
garaging & outbuildings Gardens S 
grounds t o aro und 42 acros. oners in the 
region of D76X0Q Bernard Thorpe 0432 

znsn 


YORK. PRIME BULDWa plot wtth outline 
DlarmlDg consent lor dotachod house. 
Smiths Gore 0804 63S6M. 


SPAM- COSTA BLANCA MagnUcent Hatty- 
wood Style Super Lutury Home. Superb 
indoor and outdoor pools. Lush Hawaiian 
Tropical Gardens. Warartalis and many 
Palms. Vary private and secure, etoae aea 
and adjacent international gall course. 
Absolutely magnuiceal throughout Private 
sale only. OKMIOO ( reduced LTei or Fes 
tar colour Brochure. DM2 746406. 


frakce con trazoR cames • Crotaeae 
appt muftip garden. Pool FI 6.7tXl.tX)a. 
New vuias Nice and La Colle. Cota CTArur 
OonMMwitS 071 822 787A 


PROVEN 
CAPITAL GAINS 
TAX -SHF LIES 

M 


property investment 

Trouble free investment providing proven 
CGT roll over relief. 

■ Fully managed ■ Mortgageable properties 

■ Choice of location ■ Secure ownership 

■ Fully furnished ■ Established holiday villages 

FuB details (inciuAnc wtteo if ttastfBd) on rawest 


Domains 

Leisure 


Dorrusino Leisure Ltd.. 

Dept. FT6Domaino House^^ ■ 
Guival, Penzance. Cornwall TR20 8YN 
Tel: 0736 60260 or 
Fac 0736 S121S 




Kingswood Court, Kingswood, Surrey 
With refinements like inglenook firephccs. 
cn-suite bathrooms, studies and lavishly appointed 
kitchens, these new four and five bedroom detached 
homes offer unrivalled levels ofluxury in a remark- 
ably convenient location, minutes from the M25. 

Now from only £315,000. 

For further rfdatli cuntat thr Sal« t Wcr 
Tel: (6737) H33348. Open 7 days a ureth, lOJdam U* 5 JDptn. 


PART EXCHANGE CONSIDERED 


Prawtino 

HOMES m ) 


STKATFORD UPON AVON 


AOIUCULrUXAliXBSlDBNTIAL 
PROPEBTY 
150 ACRES 

ftriodRmU—m. B an h iittaiMoml A 
ModtaaRdMk«a tedtaal-ri, 
POTENTIAL FOR 
ireahtaU ovrerioa at OR 

mtKISSlONPOIt CONVERSION TO 18 
HOtH OOLP COURSE. 

Aacdoa 14 Ocaotae. DsAr 
O arioa R. MOhri. 44s HWi S Mat 
HBbro-AMhwXriiCDMO 79031 at TmM 


LONDON PROPERTY 



I New York City j 


FINEST RESIDENTIAL 




Isle of M«n 

Small midcnliitt ctt.iif, 

55 acres Douvlfts 5 inimitoi 
Airport lominturt 
Lu* tftxAtvxi «c 

Newly nmmrwtcU *plii level 

house, 3 rcvqp 4 t«ml. ■* h»lh 
Enonnoos porraiidl; gArdenv 
require tanthejpum. Pncc Guide 
£595,000. HttUMB. 

Td: 04S4 42JS” ■ Ofarc 
0924 8405J7 - Lvcmnjw A 
Weekends 0836 MIS71 tnwhik). 


Hamptons: 


PONSONBY TERRACE, SW1 

A rocatatty rtfhrbUwad ojk! rod; lo 
mnw Into EnaBy haan coereakflUy 
stented forllM CHy, NrlkMt Stpur* 
the WatBadiid Xalglitstelt^a, 

2 reception mama, study, 4 bedroome, 2 

bsdstXBta, shower non. Roof unw 

snsjm Lm 54 J rera ! 

Head Office. T«fc 071-493 8222 


SURBITON £325,000 

Dtftchod Vioradaa frauilj houso with 
a ptwt a mht 7,aoo walled gaafan 
con t aining onwi 40 reriaooi of ftnte trooa. 
Soothfrcmg. 5 bedrooms, 3 rooepbore, 
2 bathrooms, roof tamco. 

Sola Agates Know A Co. 

SCI 3966545 


coyorr OAHOBN, WCl cnamunu Fvg ate- 
do. LM. Low Po# Tax. LfcwJ London PM 
ghnUttaJtadOWaTHEAitaw 

tedrocre uppw 
"Wtaonatta hi twtat an»ocWu» squa,. «j 
yarn taaao. CljDAOG Cootact 0?t ?67 W58 

eMHANXMCMr OARM9M, WC2 BeauUtaH, 
retuttiishaa eutmanoai s 
hod. 2 hath Freehold hsa Original tea- 
luiow 2 recopa Dinmg rm nil. utlitiy 

iv ***1- gm uao.ooa 

Tat E A. Shaw 07I-24O aa36 


LONDON RENTALS 


> k- 


o 


Superb 2, 3 or 4 bedroom 
houses in a prestigious marina 
environment from under 
£100,000, 

A beautiful new home at Port 
Solent Marina In Portsmouth 
really Is an investment for the 
future. Superbly appointed 
homes with either a waterside 
aspect. many having mooring 
rlghts.or In a beautiful court- 
yard location with a wealth of 
superb amenities to hand. 
Beautifully furnished show- 
rooms are available to view. 


Telephona 0705 210152. 


STRUTT & 
PARKER 





INTERNATIONAL 

RENTALS 


10 MINUTES 
FROM GENEVA 

beautiful house for rent, 
5 bedrooms, large 
living-room with 
chimney, mezzanine, 
dining room, fully 
equipped kitchen, 2 car 
garage, beautiful garden 
+ gardener. For further 
information call 
GENEVA 41 22 / 737 40 
15 or 41 22/61 58 10. 


An Imaginative 
Garden Designer 

_ wry sensitive to the 
individual needs of Ins 
clients, his portfolio ranges 
from large Country House 
commissions to City 
Centre Courtyards. First 
visit, time 

and travel without charge. 

Euro- wide coverage. 
Hugh 0'ComeU MLS.G.D. 
108 Yonder Street, 
Oitery St Mary, EX 11 
1HH. 

Tel: (0404) 812986, 


^ CLUT TONS 


PICCADILLY SWl 
Unfurnished Rat 
2 Double Bedrooms 
1 Minute from Tube 
Available Immediately 

£200 per week 

For DatsIH Contact: 

NfadU Barrett on 

m not row 


LONG LET 
NW8 

Completely new luxury 
furnished flat with PaA 
views. 4 bedrooms 4 
bathrooms £1000, wk Tel 
071 371 2900 Min-Fri 


LONDON WI. 

A selection of- newly refur- 
hwhed 1-2 bed flaw aviufrNc 
tor immediate ottUfuiMfl-un-- 
furnatwd. 

Wets from £215-S300;wlt. 

Tel: ElUotC Son A Boy ten 

071- V5.1 Mny. 
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PERSPECTIVES/ GARDENING 


As They Say In Europe / James Morgan 

Croatia’s key battlefield: the British 


HESE ARE hard times 
for foreign correspon- 
dents in London. They 
have given up on the 
tedious round of speculation 
abpot the next election - not 
tjhe outcome, bnt the date. 

' Nothing Interesting has been 
written about John Major since 
th£ Economic Summit in July. 
Only if you ore a Croat are 
there interesting local stories, 
as we g haU learn. And abroad 
the British may be glad to 
know that they are not seen as 
they sometimes see them- 
selves. There are three 
instances this week where they 
appear more like they were, 
circa 1900- Powerful, careless of 
foreign opinion and masters of 
underhand realpolitik in the 
cause of freedom. 

First to the Croats. They are 
w innin g one war at least - in 
the media. This has had diplo- 
matic consequences. The last 
copy of the Zagreb Vjesmh to 
arrive asked if the Germans 
and the French agree on recog- 
nitjon f or Croatia “can Britain 


put a spoke in the wheel?” 

The paper's London 
correspondent, Jasna 
Zaxffc-Nardini. has combed the 
British media to see if their 
“ Balkanol o gists " can sway 
official opinion. She starts with 
a tribute to the television 
correspondent, Martin Bell - 
“The BBC demands from him g 
sober, balanced approach - 
and that is what it gets from 
this experienced professional.” 
The only succour for the 
Croatian cause Zanic-Nardini 
can gain is his remark that he 
had never witnessed a more 
dangerous war. 

Ambrose Evans-Pritchard of 
the Daily Telegraph is exten- 
sively quoted and provides the 
headline for the article with 
his comment that the SaiWaw 


regime bad deliberately 
revived the “ancient hatreds” 
of Yugoslavia to launch an 
“atavistic war against 
Croatia." 

The Independent is also 
approvingly mentioned; it 
believes that recognition could 
reflect a “just concern for 
world order." Croatia, of 
course, sees itself as part of the 
New World Order, whatever it 
may be. while Serbia seems to 
play into hands of its oppo- 
nents by representing one that 
has collapsed. 

In Belgrade there is little 
concern for the niceties of 
International opinion; most 
reporting comes from the Cro- 
atian side. And in Zagreb it is 
hoped this will push the Brit- 
ish into line. 


The mayor of Pforzheim in 
south west Germany has the 
same hope, lids story begins 
on February 23, 1915. The BAF 
used 392 heavy bombers to 
destroy Pforzheim and more 
than a fifth of the 80J)00 inhab- 
itants died in the raid. It was 
part of the strategic bombing 
offensive of Lord “Bomber” 
Harris. A statue of Harris is to 
he erected In London and the 
Queen Mother has promised to 
unveil it 

Oberburg ermeis t er Becker 
has protested to the British 
Ambassador. The mayors of 
other cities flattened by the 
RAF are joining in as is the 
Frankfurter Allgemeine Zei- 
tung. “There exists, next to 
war-guilt, also war-conduct- 
guilt which employs inhnmang 


methods that conflict with 
human rights in the tbto of a 
war waged for democracy and 
humanity ... In Dresden, a city 
that was a victim of Harris-bar- 
barity just before Pforzheim, 
there are good people of the 
post-GDR period who are con- 
cerned that there still has not 
been one word of regret from 
the British. A memorial for 
“Butcher" Harris would be the 
opposite." 

The FAZ supported the stra- 
tegic bombing offensive con- 
ducted by the US Air Force 
against North Vietnam. 


The curious affair of P-26 was 
scarcely reported in Britain. 
An investigation sponsored by 


the Swiss government found 
that the British secret services, 
including the SAS. had clan- 
destinely helped organise a 
“resistance group," P-26, in 
Switzerland. 

ft wa s intended to operate as 
a “ stay-behind -organisation " in 
the event of the continent 
being overrun by the Red 
Army. It was linked to the Gla- 
dio organisation which origi- 
nated in Italy and caused a 
scandal that nearly toppled 
President Cossiga last year. 

Swiss cabinet ministers 
knew nothing of the operations 
of P-26 which was backed by 
the unadventurously named 
P-27 force. P-27 kept files on 
Swiss “subver si v e s" - presum- 
ably those citizens who flush 
their lavatories after 10pm. 


press 

The Neue Zdrcher Zeitung 
took these revelations in its 
stride. It said that nothing had 
com e to light that warranted a 
further investigation into the 
activities of P-26. But the 
report had revealed that “rela- 
tions with the British went far 
beyond anything previonsly 
known. However, the Federal 
Council in Its statement cor- 
rectly recognised the benefits 
provided by the British ser- 
vices. It should not be forgot- 
ten that without the rich expe- 
rience (NZZ's italics) which 
Britain had accumulated in 
this area - not least because 
of its active support for interna- 
tional resistance, against the 
Th ird R eich - the post-war 
construction of a Swiss anti- 
communist resistance organi- 


sation would have been 
scarcely possible.” 

Many may find it “scarcely 
possible" that the Swiss turned 
to the British for advice on 
how to run secret operations 


Things are tough at Pmvda - 
"world's largest daily sale” - 
these days, ft has had to issue 
an appeal to the government in 
the form of an editorial 
“This year, by force of cir- 
cumstance. Prtmda has found 
itself in a critical situation. As 
a result of a number of legally 
unfounded decisions, we have 
found ourselves to be economic 
bankrupts without any pros- 
pects . . . Pmvda is part of our 
history, it is a national asset 
which individuals - whatever 
position they may currently 
occupy - have no right to dis- 
pense with." 

■ James Morgan is Economics 
Correspondent of the SBC 
World Service. 




Plant of the week 


Anemone Lady Gilmour 

This is one of the most beautiful of the Japanese hardy 

- herbaceous anemones flowering in late summer and autumn. It 
growB about 2>2 feet high and has large, semi-double, soft pink 

~flowera. It wHI thrive in any fertile soil and appreciates light 

■ shade thought ft can also be grown In full sun. Propagation is 

- by division in spring but plants do not need to be divided 

frequently as they are rather slow In re-establishing 
themselves. Most nurseries catalogue this plant as Anemone 
japonica Gilmour and this is the name by which it is best 
known in gardens but it Is probably more correctly called A. x 
hybrids Margerette. AH 


Lowering the scarlet standard 

Robin Lane Fox likes his red hot pokers in shades of cream and green-lemon 


VERY YEAR, the ground 
becomes as hard as a brick 
when we are all supposed to 
be planting daffodils. I have 
postponed the spadework and have 
continued to think how best to 
upgrade my autumn in future. 

These plans are a long-term matter 
which need effort now and a look at 
other people's results. They also need 
a knot in gardeners' handkerrhiefc- 
This past month, I have seen new 
possibilities at the Royal Horticul- 
tural Society’s Great Autumn show in 
London and at great public gardens, 
planned for a long display. The ideas 
need to be stored until next spring 
and for results a year, perhaps three 
years, hence. Autumn otherwise 
becomes a list of good intentions. 

By looking and travelling, I have 
revised some old prejudices. If you 
want to terrorise a thoughtful plan ta- 
pe rson, you would probably threaten 
her with red hot pokers, dahlias and 
salvias, the redder the better. Ail 
three of these visual nemeses have 
risen to the top of my list of good 
intentions because there is more to 
them that most of us realise. 

For a start, red hot pokers no lon- 
ger have to be red hot. They come in 
shades of cream and enviable green- 
lemon, colours which are ail the rage 
in any other type of plant It was only 


an unfortunate accident that the large 
family of the Kniphafia became popu- 
lar and well known for its harsh ram- 
rods of orange and red. 

Varieties of greater delicacy have 
always lurked in the family and 
smaller nurseries have brought them 
back into the open. At the Great 
Autumn show, a pale yellow poker 
called Little Maid had become decid- 
edly widespread. I can well under- 
stand why as it Is totally hardy, a 


Autumn is the time 
to revise old 
prejudices and 
dead-head the dahlias 


pleasant colour and multiplies easily 
although prices begin at about £250 
for one plant 

It is not the best available. There 
are pokers in shades of pale peach, a 
tall cream-yellow (Torchbearer) and 
best of all, some bi-coloured forms 
with cream spikes of flower and dark 
red-brown tips (Modesta, perhaps, is 
the best of them). Take your pick 
from this year’s Plantfrnder and do 
not recoil from prices of up to £S a 
plant Each one soon m ultiplies so 


that it can be split into half a dozen. 
Pale-coloured pokers are set to be the 
stars of the 1990s as soon as garden 
centres wake up to them and their 
wholesalers multiply the stock. 

What surprises me most is the wide 
span of their season, from July until 
late October when flowers begin to 
appear on forms like Green Jade. The 
same season is a virtue of dahlias, so 
long as yon dead-head them, an enjoy- 
ably sqmshy experience. 

Mauve pompoms and the shaggy 
cactus-flowered forms have given 
a bad name among aesthetes, 
but once again, travels and time at 
the shows have taught me to look 

again 

T.flra aft tiie great farafllaa , dahlias 
have highly desirable varieties, but 
you have to know where to look. Hie 
most elegant forms are classed as 
small waterhly, small cactus and col- 
larette, and tiie colours range from 
white through cream-pink to a really 
dark red. 

One of the best ways to pick a 
decent dahlia is to head for the North 
Orbital Road, turn off the A4I4 at 
London Cdney, near St Albans, and 
visit Ayletts whose vast range has 
won an RHS gold medal every year 
since 1961. Ayletts have some awful 
mauves and over-sized forms but they 
also have beauties like the cream- 



white Abridge Snowflake which 
would fit into any civilised scheme. 
Plants for 1992 have to be collected 
next April, May or June and will cost 
a standard £1.45 each: the journey is 
worth it 

As fix- salvias, they already have 
their place in the sun, but it owes 
little to the awfol scarlet forms which 
seedsmen offer as annuals and seem 
only to appeal to the French. Once 


again, you need to look, note and play 
the Plantfrnder in order to acquire the 
emergent stars in this family. 

The blue forms are becoming famil- 
iar, but the ones which Impress me 
most are the vibrant rose-pinks and 
cherry reds. At Powis Castle, the rich 
rose-red confertiflora stands out in 
the garden’s half-hardy bedding and 
lasts well into October, after the col- 
lapse of early border plants, you can 
bed these tall salvias into the gaps 
and give the garden new body and 
height 

The easiest are two cherry-rose 
varieties with the shape of small 
shrubs. Salvias grahamii and nenre- 
pia flower continuously but only turn 
up on the balconies of informed gar- 
deners. They ought to he for more 
popular because they last for weeks 
and in mild winters will live to flower 
again. Their small tips of cherry-red 
flower have none of the harshness of 
the seedsmen’s popular forms. 

They are also for cheaper because 
one plant will give yon dozens of easy 
cuttings which root at once and can 
be brought through the winter in any 
frostproof place or cupboard. Find a 
willing owner and privatise some bits 
for yourselfi they change the range of 
autumn, a time when red hot pokers 
can be pale and pleasant and even the 
dahlias can be a mild cream-pink. 



Rebirth of a park of follies 
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E XPERTS may argue as to 
which is the greatest of the 
18th century English land- 
scape gardens. Is it Studley 
Royal, Castle Howard, Rousham, 
Stourhead or Stowe? 

There is no doubt that Stowe has 
toe greatest number of buildings - 
■and tiffs' has made it particularly 
difficult to preserve. Trees, lakes 
and grass are relatively easy to 
manage. Trees can be replaced a 
few at a time and can be managed 
so that they are self-renewing. 
Water is to a considerable degree 
self-maintaining, although it can be 
costly to keep it free of weeds, and 
grass can be grazed by cattle or 
sheep, which was the original inten- 
tion and was why the ha-ha, or con- 
cealed ditch, was Invented, since it 
prevented cattle from straying. 

Buildings are a totally different 
matter. Even the best foil into disre- 
pair and, as has become plain in the 
present thorough assessment of 
Stowe by tire National Trust, many 
-of the most impressive of them were 
not wdtbuilt 

“Bodger" is a term that has been 


applied to some of the builders who 
worked at Stowe. To be fair to 
them, they were not building for 
posterity. They were making con- 
ceits to satisfy the ambitions and 
vanity of the great men who owned 
the properties and imagined them- 
selves as Roman patricians, creat- 
ing scenery that was actually an 
improvement on that of ancient 
Rome and Greece. 

Some of them, and particularly 
Lord Cobham and bis successor 
Earl Temple at Stowe, were pre- 
pared to move buildings from one 
place to another, if the first site did 
not prove entirely to their lik- 
ing.They would make building 
alterations to suit their whim. It 
was all a game, rather like making 
gigantic theatrical sets, and they 
had the wealth and the self-confi- 
dence to carry it out. 

It is not wise to ascribe too much 
importance to the professional 
architects and designers who 
worked for these gifted amateurs. 
To a considerable extent they did 
what they were told, and, if it did 
not satisfy, they were told to do it 


again, or someone else was 
engaged. 

All this is relevant to Stowe’s 
future. A few years ago, it seemed 
almost impossible to save, except, 
perhaps, in some truncated form. 
Since 1921 the mansion has been 
the home of the public school, and 
the management did all that was 
possible to prevent 32 notable gar- 
den b uilding s and monuments from 
sinking into disrepair, an increas- 
ingly difficult task. 

Then, in 1989. an anonymous 
benefactor and the National Heri- 
tage Memorial Fond made it possi- 
ble for the ownership of the garde n s 
to be transferred to the National 
Trust, for the school to lease back 
sports facilities and for a national 
appeal for a further £lm to be 
launched to provide a substantial 
endowment, though it seems to me 
that much more money will be 
required before Stowe is fully 
restored and safe. But a highly sat- 
isfactory beginning has been made. 

A computerised survey of the gar- 
dens has been completed and Laser 
Survey of Worcester is undertaking 


a detailed topographical examina- 
tion of 100 hectares of garden, 
including all trees, shrubs, wood- 
lands, stomps, paths, buildings and 
contours, which can be added to, 
reduced in scale, or enlarged with 
ease. All historical information 
available in the UK is being studied 
and also records held at the Hun- 
tingdon Library in California, 
which has much material about the 
making of Stowe. 

Already several buildings, includ- 
ing the beautiful Temple of Ancteat 
Virtue, are under repair, a good 
deal of planting is being under- 
taken, and some trees are being 
removed. In accordance with what 
has been revealed by the thorough 
tree surveys. 

But perhaps what is of greatest 
interest to those members of the 
general public who are concerned 
about the preservation of this 
remarkable landscape garden is 
that, for the first time for many 
years, it is possible to view it easily 
and in comfort 

A new entrance for National 
Trust members and the public has 



The Palladian bridge at Stowe 


been made just north of the school, 
close to the Temple of Concord and 
Victory, and from here a continuous 
path, or in the area of The Elysian 
Fi eld s, a circulating path has hagn 
made right round the great land- 
scape to include all the famous 
buildings and mon umen ts and the 
important view-points. Nearly all 
this path is made smo oth and resil- 
ient to walk on by being deeply 
covered with bark and wood clip- 
pings. There is an almost e nd l ess 
supply of raw material for this at 


Stowe and the chipping is done oh 
site according to requirements. 

I suppose there must be at least 
two miles of path (it certainly felt 
like that, when I walked most of the 
way round it the other day), and, if 
you are old or handicapped, the 
National Trust will lend yon a 
Batricar free of charge if the five 
they own are not already in use 
when you arrive. 

Visiting times are a little compli- 
cated because they vary, according 
to whether the school is in term or 


not. During vacations, it is open vir- 
tually dally from 10 am to 6 pm or 
dusk. But when the pupils are 
there, access is diffic ult However, 
at the moment until October 17, 
openings are on Mondays, Wednes- 
days and Fridays from 10 am to 5 
pm. OnOctober 18-27, December 
27-31 and January l- 5th, 1992, the 
school is closed and the garden 
open. It is dosed on the December 
25-26. 

Arthur Hellyer 


Two kopeks: the 
price of revolution 



J AMSHED Mirzoev does 
not look like a man to 
start a moral revolution. 
Small, nervous, and 
habitually dressed in a purple 
Soviet tracksuit, he runs a 
shabby state shop In a remote 
Tftjlk moun tain Tillage. 

J But last month he commit- 
ted a gin which plunged his 
village into controversy. Ille- 
gally, he raised the sacred 
price of flour - still at its 
1950s level in Soviet Tajikistan 
*- by two kopeks a kilo. Until 
then, he told me, as ho sat in 
his rickety shop disconsolately 
sucking powdery green “nos" 
(the local narcoticl, he had 
favoured a quiet life. 

. In common with state shop- 
keepers across the Soviet 
Union, he collects an erratic 
supply of goods, allocated to 
him each month from a central 
distributor in his local city, 
Dushanbe, and half-heartedly 
attempts to sell it 
If the allocation happens to 
be in cubed sugar, cooking oil, 
or matches, it sells out in min- 
utes. If it comes in the form of 
tins of salted seaweed salad or 
Afghan olives, it does not sell 
at all; Tajiks distrust such “for- 
eign” food. But because central 
planners decree that all shops 
in the district should be 
stocked with such stuff, no 
matter whether Ukrainians 

dkc it or Tajiks hate it, every 
month he dutifully re-stacks 
his tins, trying to camouflage 
them behind rolls of cloth as 
the pile grows. 

Moved by a mixture of sym- 


pathy and curiosity. I actually 
bought some - the first person 
to do so for years. 1 found the 
olives delicious, the salted sea- 
weed unspeakable. 

"It makes no difference to 
me whether people buy them 
or not - I get paid whatever 1 
do." he explained to me. 

But last month, fired by the 
new market philosophy and a 
healthy dose of self interest, 
along with a certain jealousy of 
the new co-operative semi -pri- 
vate shops in Dushanbe, he 


Gillian Tett on 
the great flour 
debate that split 
a Tajik village 


decided to make a stand. He 
put up his flour price. 

The logic was text book eco- 
nomics. Getting the flour out 
of the clutches of Dushanbe 
bureaucrats and up the moun- 
tain road to the tiny village 
shop takes a considerable 
effort. The roads are regularly 
destroyed by earthquakes and 
landslides; the distributors in 
Dushanbe increasingly vague 
about the whereabouts of the 
flour: the villagers so keen to 
buy it that the mere rumour of 
a flour truck is enough to trig- 
ger scenes of impending vio- 
lence. with village grandmoth- 
ers clustering around the store 
waving empty hands at the 


beleaguered storekeeper. 

“If Jamshed felt he was get- 
ting something out of it. even 
just 3 couple of kopeks, then 
maybe he'd try a bit harder to 
get more flour into the shop," 
explained Mirzoev's brother. 
Husein, who works in a mine 
farther down the valley and is 
rumoured - like the relatives 
of all Tajik state shopkeepers 
- to be sitting secretly on a 
larger supply of flour. 

But the villagers were furi- 
ous. However confused or 
bored they are by Soviet poli- 
tics. everyone knows that only 
a month ago Kakhor Makhka- 
mov, the Tajik president, ner- 
vously promised that the price 
of flour - which had briefly 
gone up during the April price 
rises - would be frozen to the 
“pre-reform" level. 

I asked a group of self-righ- 
teous grandmothers gathered 
round the shop why flour 
should be different from any 
other product “Because if the 
price of flour rises we’H 
starve!” shrieked a formidable 
and well-fed woman who only 
the week before had told me, 
smugly, how much better the 
food supply was in Tajikistan 
than in Moscow. 

"Because the price rises are 
an attack on socialism.” 
explained the village brigade 
leader. “If everything becomes 
a co-operative, then it'll be run 
by the Mafia." 

The village brigade leader 
sports an improbably huge 
moustache and a chestful of 
medals from Second World 



War exploits in Germany 
which have left him with an 
enduring admiration for the 
black and white cows he once 
spotted near Berlin. It would 
have been tactless to remind 
him that socialism was already 
under attack. Like many of his 
generation he is not merely a 
socialist, but a sincere admirer 
of Stalin. 

Enthusiasm for communism, 
however, has never prevented 
him from milking his family's 
brown cows, tending his pri- 
vate kitchen plots with pride, 
or selling his produce in the 
local markets - even during 
the Stalinist period. And 
though the prices in these mar- 
kets have been steadily spiral- 
ling upwards for months, he 
continues to buy his lemons, 
headscarves or tomatoes there 
without protest. 

Nevertheless it would appear 
that st3te flour is in a different 
ideological category from lem- 
ons. During the ensuing weeks 
Mirzoev’s shop door remained 
firmly shut. 

From time to time the vil- 
lage brigadier issued threats 


that if sacks of flour did not 
appear in the shop soon, Mir- 
zoev would receive no more 
petrol (the petrol pump was 
controlled by the brigadier's 
brother). Mirzoev darkly 
hinted that if his flour price 
was not accepted, the village 
shoppers would find them- 
selves doomed to a future of 
shelves stacked with tinned 
seaweed salad. 

Salvation finally arrived. At 
the gathering of the village 
elders someone suggested that 
although raising the price of 
flour was unthinkable, charg- 
ing extra for 'the flour sacks. 
instead, did not in itself 
threaten the foundation of 
socialism. 

The thin edge of the market 
seemed at last to be wedged 
under the door of the village 
state shop. Mirzoev was back 
in business wi thin a day. “Now 
Fm going to do everything I 
can to sell lots of flour," he 
said. Whether he yet feels com- 
mitted to marketing his state 
tins of salted seaweed salad 
remains to be seen. 


Writers who suffer 
for their words 


E RNESTO Diaz Rodri- 
gues is one of Cuba’s 
most distinguished 
writers. Until this 
summer, when he was unex- 
pectedly released and allowed 
to go into exile, he was the 
longest serving imprisoned 
writer known to International 
PEN. 

He was first jailed In 1968; 
his punishment was increased 
in 1974; after 23 years, his sen- 
tence still had 17 years to run. 
Daring his imprisonment he 
wrote 10 books and learnt lan- 
guages listening to the radio. 

On his recent visit to London 
he showed me the manuscript 
of his latest book. It Is a tight 
wedge of paper rolled smaller 
than a tennis ball and covered 
with handwriting so minuscule 
that it can scarcely be read by 
the naked eye. Even when, in 
common with the other politi- 
cal prisoners, Diaz refused to 
wear uniform, he was able to 
keep his book by him at all 
times tucked in his underwear. 

International PEN, an organ- 
isation of writers with 86 cen- 
tres round the world, cam- 
paigns on behalf of colleagues 
who have been imprisoned for 
no other reason than that their 
writings have offended the 
authorities. PEN tries to keep 
in touch with them and sends 
books to any prisoners who are 
permitted to receive them. 

In recent years there have 
been spectacular improve- 
ments. All the imprisoned writ- 
ers in the countries of the for- 
mer Soviet Union and of 


Eastern Europe were released 
shortly after Mikh ail Gorba- 
chev came to power. This sum- 
mer many Turkish writers 
whose imprisonment dated 
back to the military coup of 
1980 were freed, although oth- 
ers are still held for writing 
about the Kurds. 

Jack Mapanje, imprisoned in 
Malawi without trial since 1987 
for the alleged political content 

William St Clair 
on a campaign for 
authors who are 
jailed or harassed 

of his poetry, is out, as is Ali 
Idrissi Kaitouni who in 1982 
wrote a poem which was taken 
to be satirical of the king of 
Morocco. 

At the latest count there are 
still more than 300 writers and 
journalists known by name to 
be in prison. In the first few 
months of this year there were 
also reports of 21 killed in sus- 
picious circumstances, 10 kid- 
napped, 44 who have disap- 
peared, and over 100 charged 
or restricted in some way. 

In many countries of the 
Middle East, including the 
Israeli-occupied territories, 
writers are always at risk. 

In Kenya, Professor Edward 
Oyugi, a novelist and writer on 
educational subjects, has 
recently been sentenced to 
seven years for alleged sedition 


In calling for multi-party 
democracy. In China the 
clampdown continues. Reports 
describe prisoners being held 
in isolation cells 4 metres 
square with no access to books, 
tapes, or radio, no family visits 
and one exercise walk a week. 

Oppressive governments fear 
the power of ideas, and rightly 
so. The pen is not always migh- 
tier than the sword, but in the 
end it is more effective. South 
African customs officers are 
said to ask visitors: “Any fire- 
arms or books?" And it is not 
only governments who are 
intolerant of books with which 
the; disagree. Salman Rushdie, 
a British citizen and member 
of English PEN, may not be in 
jail but he has lost his freedom. 

On Sunday October 6 at 6pm 
the National Film Theatre is 
arranging a special showing of 
Reunion, a beautiful and mov- 
ing story of friendship and loy- 
alty based on Fred Uhlman’s 
novel. Jason Robards plays the 
leading role. Harold Pinter, 
who wrote the screenplay, will 
then take part in a discussion 
with Simon Curtis. All the 
profits from the evening will 
go to help writers in prison. 

■ Tickets are available from 
English PEN at 7 Ditke Street, 
London SW3 4JR Tek 071-352- 
6303. Ticket prices start at £7, 
those at £20 and £25 include an 
invitation to the reception for 
the speakers. 

m William St Ckdr is chairman 
of the Writers-in-Prison Com- 
mittee of English PEN. 
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A bout of Scarlett fever 

Our Literary Editor has just read the sequel to Gone With The Wind 


^5QDS nightgown!" as Scarlett O'Hara 
used to exclaim. Here's the mach-hyped 
sequel to the world's Most Popular Novel. 
Great was the labour (or so Ms Ripley's 
750 pages attest) and out comes ... well, 
not a mouse but a conventional romance, 
a blockbuster unworthy of its model, igno- 
rant of the genius of Margaret Mitchell's 
bestseller. 

How does Gone With The Wind work? 
Why has it sold 2fim copies (Macmillan bus 
just released a new edition) and sired the 
world’s most popular movie? What is it 
about Scarlett, that monstrous Southern 
beauty, and Rhett Butler, who will always 
look like Clark Gable, which captures die 
imagination? 

The answer - and it’s an answer which 
Is also the only way of making sense of the 
impact of any eternally popular bestseller, 
from King S olomon 's Mines to James Bond 
- is that GWTW touches on the stuff of 
myth: that is to say, it relates to, it slots 
into, the symbolic images and archetypal 
tales of our cultu ral inheritance. You can 
talk about GWTW in the same language as 
The Odyssey or The Ring (yes, 1 exaggerate 
a little). 

What is GWTW about? Surely it's a Got- 
terdammenmg (Margaret Mitchell actually 
uses the word) - a saga of the twilight of 
these white gods of the Confederate South. 
Intertwined is the tragedy of a child- 
woman struggling bravely to grow up, yet 
frustrated because of the faults of her 
character. It is a story of a love that fails 
in consequence of those faults - the death 
of the child of Scarlett and Rhett symbol- 
ises that In mythic style, Scarlett takes 
refuge yet again in her Tara plantation, 
Le. she returns to the Earth, which con- 
soles her and gives her new strength for 
her next journeyin search of wealth and 
success and, above all, her man. It is, in its 
way, a masterpiece: have any or us ever 
forgotten its first impact, whether as novel 
or film? 

A new biography of Mitchell, Southern 
Daughter, though Ear too long and reflated 
in the American style, is rather good when 
it reminds us how Scarlett’s creator saw 
her warts and alL Scarlett said a distin- 


guished psychologist is a fascinating case 
of a “partial psychopath", unable to 
respond to true emotion, intent on the 
pursuit of selfish and trivial goals; con- 
trary to her popular image, Scarlett is not 
passionate but frigid (aroused to passion 
only by near-rape). Interestingly, Mitchell 
apparently agreed with this interpretation 
and regretted that her intentions nad been 
misread (especially by David Selznick's 
film) - she spent two years writing what 
was intended as a “radical, revisionary 
and rebellious" picture of the South, in 
which she showed the traditionalists all 
going under as they deserved. 


SCARLETT 

by Alexandra Ripley 

Macmillan £15.99, 759 pages 

SOUTHERN DAUGHTER: THE 
LIFE OF MARGARET 
MITCHELL 

by Darden Asbnry Pyron 

Oxford £17.95. 560 pagesf October24) 


So, what of Scarlett, commissioned from 
Alexandra Ripley by the Mitchell estate? 

It starts with the benefit of the m omen- 
tum of the final chapters of GWTW, at the 
funeral of the saintly Melanie (who was of 
course the true heroine of the novel, 
though it’s easy to forget it). Old black 
Mammy with her dying words makes 

Rhett swear to watch over Scarlett, who 
goes off to Atlanta, Charleston and Savan- 
nah; her unflag ging c o ncern, as she prom- 
ised In the last lines of GWTW, is to win 
back Rhett (“He was the only man in the 
world who didn't wrinkle linen . . .**) 

He rejects her for hundreds of pages 
(“You're a poison in my blood. Scarlett, a 
sickness of my soul") but he makes the 
mistake of taking her for a sail, which 
almost drowns them and leaves them with 
just enough energy to enjoy the only sex 
bout in the book. Result, as always with 
Scarlett, is Baby - but she doesn't tell 
him because he has meanwhile married a 
young girl who “looks for all the world 


like Melanie”. So Scarlett goes off to 
Ireland - indeed, she spends nearly half 
the book there - with her Irish unde, a 
Fenian priest. She eventually decides to 
marry a dastardly English eari, but drama 
intervenes and Rhett arrives and the 
English soldiers shoot Uncle Colum and - 
yes, “Luxurious weak tears of exhaustion 
ran down her cheeks . . .Tou’ve changed, 
Scarlett, you've grown up..." 

It’s too easy to be rode. 

Why is this not-good-enough? Because it 
does not attempt to work either at a 
mythic level like its predecessor or even at 
a level of sophisticated storytelling. Thus, 
GWTW relied on a subtly interrelating 
foursome of Scarlett, Rhett, Ashley and 
Melanie. Here. Ashley is jettisoned, 
Melanie is of course dead, and the only 
new character of any importance is the 
Irish priest, substituting for his brother, 
Scarlett's father. The result is that the 
dynamics of th e plot are too thin. More 
important, in GWTW the personal adven- 
ture was profoundly and repeatedly linked 
with the historical drama of the defeat of 
the Confederates, the destruction of their 
classic way of life, and how they coped 
with the New Order. There is none of this 
here: the switch to Ireland hints at paral- 
lels but nowhere achieves them. 

The int ention , I assume, was to note 
that in GWTW Scarlett has the instinct 
when in trouble to retreat to the land, to 
the beloved family farm, at Tara - so 
named after the mythic home of Ireland’s 
High Kings. In Scarlett she retreats to the 
actual site of Tara, in County Meath, 
which happens to be where the O'Haras 
came from. She rescues the family and 
becomes “The O'Hara", but for all her 
ecstatic motherhood and her encounters 
with the local witch the tale is inadequate 
to carry any mythic dimension. 

She’s simply a gutsy, pretty woman, 
coming on 31, who knows that she loves 
one man, and waits, and waits, for him to 
come to her. In the end he turns up. That’s 
a competent romantic novel. No more. 

J.D.F. Jones 



A mannerist 
tour-de-force 


T IME’S ARROW flies 
straight and true from 
the end of a man's life 
to its beginning in 
this audacious, utterly poised 
and almost moving short 
novel The poise is ewtentiany 
that between the au thor’s lin- 
guistic and narrative virtuosity 
and his desire to say some- 
thing worth saying about the 
camps. 

He was considering the pos- 
sibility of telling a life-story in 
reverse, he informs us in an 
afterword, when, after a tennis 
game with Robert Jay Ufton, 
the latte- gave him a copy of 
lus book The Nad Doctors, and 
two things dovetail ed in 
Amis's mind. Such a narrative 
trick in itself would be merely 
amusing. Nazi subject matte 
by itself would be altogether 
unmanageable, but by putting 
that form with that content, so 
Amis must have conjectured, 
he might work a kind of moral 
magic which would open up 
both a difficult area of feeling 
and same new literary grouncL 
Not wholly new ground, as it 
happens. While reading the 
novel, I caught mi Radio 3 Brit- 
ten’s incidental music for JJ3. 
Priestley's 1939 play Johnson 
Over Jordan, which 1 was sur- 
prised to learn also traces its 
anti-hero’s lifecycle in reverse; 
and the idea of consequence 
preceding action has of course 
a notable literary provenance 
In the figure of Lewis Carroll’s 
White Queen, who screams 
first and pricks her finger 
afterwards. But I wouldn't be 
surprised if Amis got the idea 
from the rewinding of videos. 

He has dabbled with notions 
of time before, as for instance 
in the grotesque satire, “The 
Time Disease” (from his short 
story collection Einstein's Mon- 
sters), where tone is a Aids-like 
virus afflicting rich, bored and 
cZapped-out denizens of a post- 
nuclear quasi-Los Angeles with 
an alarming sheen of youthful- 
ness and spurts of unaccus- 
tomed energy. 

The new work takes this 
comic Idea much further, and, 
indeed, rather beyond comedy, 
though there are jokes aplenty. 
The time-virus has become a 
nameless parasite resident on 
the body (and with access to 
the dreams) at a Don Juanish 
doctor, with whom it develops 
a one-sided relationship that is 


now matey, now wifely, but 
always prone to disenchant- 
ment. The youthfrzl recrudes- 
cence has become the host's 
regression in time, as narrated 
by the bewildered, backwards- 
seeing parasite, from the per- 
sona of Tniddip American old 
lag Tod Friendly, through vari- 
ous expeditious changes of 
place arid identity, to being the 
assistant of a Dr MengeZe fig- 
ure and administering Zyklon 
B in Auschwitz; then further 
back to impoverished German 
childhood and birth. 

Julian Barnes enlisted a 
woodworm as narrator for one 
of the 10% chapters of his 
recent History of the World, so 
a bodOess parasite is going it 
one better. Like all Amis narra- 
tors, this one commands a 
prose of verve, intelligence and 
rich metaphorical novelty; and 

TIME’S ARROW 

by Martin Amis 

Cape £1339. 176 pages 

to a dubious extent the device 
Is an excuse for hitherto 
undreamt-of flights of Craig 
Raine-ish “Martian" fancy. The 
parasite's description of using 
a New York yellow cab is 
delightful: “They’re always 
there when you need one, even 
in the rain or when the thea- 
tres are closing. They pay you 
up front, no questions asked. 
They always know where 
you’re going. They’re great No 
wonder we stand there, for 
hours on end, waving goodbye, 
or saluting - saluting this fine 
service.” 

But the parasite’s unflinch- 
ing objectivity leads more 
often to what might be consid- 
ered tasteless remarks: “Corpo- 
real life is not without its 
minor indignities. We still take 
it in the ass every morning, 
along with everybody else - 
but the whole thing’s over in a 
trice these days. Tod, I salute 
yon: what bowl know-how, 
what can can-do.” The Jews 
being “created” from the air at 
Auschwitz are “dying to be 
alive”. The Mengele character 
“can knock together a Human 
being out of the nnlikeliest 
nridfi and etiriq On Ms d«sk he 

had a box of eyes. It was not 
uncommon to see him slipping 

out of his darkroom carrying a 
head partly wrapped in old 



newspaper . . . The next thing 
you knew, there’d be, oh, I 
don't know, a 15-year-old Pole 
sliding off the table . . 

Tested crucially in toe cli- 
mactic Auschwitz chapter, the 
reversal method does begin to 
falter - not through lads of 
skill on Amis's part but 
because the deathcamps* real- 
ity proves intractable even to 
this subtle art, whose “taste- 
lessness" is really nothing of 
the sort Yet it is the method 
itself that has brought us so 
vivid a picture of that reality, 
while it also allows of an origi- 
nal and quietly touching solu- 
tion to tiie problem of describ- 
ing the ra»mp« and their guilty 
aftermath, which is simply to 
wind back the narrative to the 
point in time before the atroci- 
ties happened. The doctor-pro- 
tagonist is restored in the end 
to innocence as a fact “igno- 
rant and innocent," the para- 
site comments, “never having 
known anyone, even Irene, 
even Rosa, even Herta, even 
the Jews and the others I 
made.” 

Too relentlessly dispassion- 
ate to be exactly moving, the 
novel is more than a tour de 
force of literary mannerism. 
Though it strains the eye and 
makes the head spin (the back- 
to-front dialogues are particu- 
larly disorienting), the experi- 
mental narrative method is 
genuinely compelling in a way 
that mannerist devices such 
as, for instance, John Ashber- 
y’s use of two simultaneous 
speakers in his long poem lit- 
any, seldom are. The book’s 
devastating^ sustained black 
irony stands comparison with 
Swift's A Modest Proposal. U is, 
I think. Amis’s finest achieve- 
ment to date. 


Paul Driver 


A ghost lost in a family tree 


A T THE age of 78, 
Robertson Davies is 
dearly a writer who 
tikes to get to the 
point: his latest book opens 
with a murder in the very first 
sentence. To make matters 
more interesting, the victim 
turns out to be the narrator of 
the ensuing novel Connor Gfl- 
martin, the middle-aged arts 
editor of a leading Canadian 
newspaper, is bludgeoned to 
death by his film critic, Randal 
Allard Going, after he catches 
Going at it with his wife. Gfi- 
martin finds himself trans- 
formed into a walking spirit 
who possesses sight, hearing 
and memory, but is invisible to 
those still alive. After a short 
spell of bitter confusion, he 
grows accustomed to his 
disembodiment and decides to 
haunt his murderer. 

So for so good. Davies has 
efficiently set-up what prom- 
ises to be a neat voyeuristic 
satire. But then, quite jar- 
ringly, he changes course alto- 
gether, turning Murther & 
Walking Spirits into a thor- 
oughly conventional, some- 
what stodgy historical noveL 
Gilmartin follows Going to a 
film festival, intent on causing 
mischief, though when they 
enter the theatre- something 
unexpected happens. Gilmartin 
finds himself watching movies 
that are far different from 
what the others behold. He 


MURTHER & WALKING 
SPIRITS 
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soon realises that he is wit- 
nessing an epic film telling his 
family history. 

The action opens in Revolu- 
tionary War-era New York, 
where his Loyalist great-great- 
great-great-Grandmother, 
Anna Gage, escapes to Canada 
after the death of her British 
husband. After this, a new reel 
is run before our ghosts’s eyes, 
this one narrating the story of 
his Welsh forebears as they 
bring themselves up from pov- 
erty to a position of great 
wealth, only to undergo the 
comprehensive ruin that forces 
them to emigrate to Canada. 
The film then depicts the two 
families as they come together, 
proceeding from the story of 
Gilmartin's architect great- 
grandfather, to his newspaper 
tycoon grandfather, to his col- 
lege professor tether. Through- 
out, Gilmartin learns things 
about his ancestors be never 
suspected, their secrets and 
deceptions, their disappoint- 
mentsandsmaU triumphs. The 
film history ends with "the auc- 
tion of his ancestral Welsh 
home, whereupon the ghost 
leaves the theatre In outer to 


facilitate his murderer's moral 
breakdown. 

Murther & Walking Spirits is 
a strange and unsatisfying 
hybrid, a book in which the 
attempt to graft a historical 
saga onto a ghost story withers 
on the vine. It is certainly con- 
vincing in parts - the initial 
ghostly awe of the murder vic- 
tim is believable, and at times 
the historical narrative takes 
on an impressive sweep, such 



Robertson Davies 


as during Anna Gage's escape 
from besieged New York, or 
the attempts by the opium-rav- 
aged great-grandfather to build 
a great cathedral in the Cana- 
dian boon docks. Other 
sequences are fur less success- 
ful, such as a stab at Joycean 
stream-of-consciousness involv- 
ing the narrator’s embittered 
grandparents and his lovelorn 
father as they sit sullenly 
around a fire, or a silly scene 
in which Gilmartin's widow 
conspires with her unctuous 
agent to write an exploitative 
book about her husband's 
death. And the ending seems 
downright perfunctory, with a 
strange metaphysical dialogue 
between the narrator and his 
“fe minine other" that bears lit- 
tle reference to the preceding 
pages. 

The novel’s real problem, 
however, is that Davies never 
convinces us how there dispa- 
rate elements should hang 
together. The early switch in 
tone and scope throws the 
book hopelessly off course. 
Davies clearly has a story to 
tell, and a seemingly personal 
one at that He just has not 
figured out how to tell it. With 
a more careful structuring, the 
Gilmartins’ history might have 
been compelling. As is, it Is no 
more interesting than looking 
at some stranger’s family tree. 

Stephen Amidon 


Sarah’s ambition 


F RANCES Harris's 
book Ls aptly titled. 
The passion which 
dominated Sarah, 
Duchess of Marlborough 
throughout her long life was 
her desire to wield political 
influence. To be a courtier, the 
richest woman of her times, 
favourite of Queen Anne, was 
simply not enough. 

Sarah’s political ambition 
and efforts to champion the 
Whigs against the detested 
"Torrys" ultimately ruined her 
relations with Queen Anne. 
Whenever Sarah felt she might 
retire from active lobbying, she 
was prevented by the Whigs, 
who regarded her as their only 
supporter close to the Queen. 
Ironically, they continued to 
believe Sarah was Influential 
long after her relationship with 
Anne had soured. 

The life of Sarah, Duchess of 
Marlborough, has been written 
before. But, as Curator of the 
Manuscript Collection in the 
British Library, Dr Harris has 
drawn even more extensively 
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on primary sources, especially 
the Blenheim Papers, which 
went to the British Library as 
part settlement of death duties 
following the I Oth Duke’s 
death in 1972. Quotations from 
Sarah’s correspondence with 
the Queen and love letters to 
the Duke give the narrative 
immediacy poignancy. 

Sarah emerges as a girl typi- 
cal of her class: “pretty daugh- 
ters of minor courtiers and 
gentry, whose families were 
prepared to risk their chastity 


at the disreputable Restoration 
coart in the hope of attracting 
better matches for them than 
they might otherwise have 
hoped for." Sarah was fortu- 
nate; sent to Court “extream 
young" at the age of 13, as a 
Maid of Honour, she fell in love 
with John Churchill, an ambi- 
tious soldier who remained 
devoted to her throughout 
their long married life 
together. 

But it was her intimate rela- 
tionship with Anne which 
most benefited both Sarah and 
her husband. “It is already 
dear at this point [1687] how 
much the special relationship 
with Anne, on which Chur- 
chill's whole future career was 
to be built, owed to his wife’s 
position,” writes Harris. When 
finally Anne became Queen, 
the Marlboroughs, as they had 
become, were able to reap the 
rewards of their longstanding 


friendship. But, in Sarah’s 
case, not the political influent^ 
she so earnestly wanted. 

The story is dearly not of 
our times; blatant patronage 
and nepotism are a phenome- 
non of the past So too is the 
fragility of life which gave 
such importance to the need 
for sons and heirs. The con- 
stant obsession of women to 
produce children runs as a sub- 
theme throughout the book, 
profoundly affecting political 
and social events. 

Sarah’s life runs parallel to 
the history of early isth cen- 
tury England. The author 
assumes at least a rudimentary 
awareness or current events. 
The general reader may find 
Harris's detailed narrative 
rather overwhelming. There is 
no historical outline in which 
to place Marlborough’s many 
expeditions abroad. A map of 
Europe and a royal family tree 
might have given greater clar- 
ity to the text 

Victoria Schofield 


I T SEEMS a pity that Sir Rupert 
Hart-Da vis's Memoir of his life 
up to 1946 when he was 39 
should not have been published 
a couple of years ago when we were 
commemorating the 58th anniver- 
sary of the outbreak of the second 
world war. This slim volume is just 
the book we needed then, a pithy, 
witty account of how the life of one 
individual, a representative of the 
gilded youth of the 1920s, was 
abruptly and totally changed by the 
conflict- Yet the boric will, surely, 
give much pleasure, both to those 
old enough to compare notes with 
the author, and to those of an age to 
wonder what ordinary life was like 
for their grandparents while Nazi 
Germany was bring defeated. 

Sir Rupert kept a journal intermit- 
tently and he has managed to 
retrieve all the letters he wrote to 
his second wife. Comfort, when she 
was bring in Maine in 1940 with 
their two children, Bridget and Duff, 
and he was sweating it out as a 
recruit to the Brigade of Guards 


When the gilded youth went to war 
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doing his basic training at the Depot 
at Caterham. He has re-cycled these 
entertaining letters (minus most of 
the endearments and references to 
the children) into this book. 

It was as a staff captain, aged 35. 
at Headquarters in London, that part 
of his duties consisted in signing 
arrest-warrants for absentee sol- 
diers. He noticed on one of them the 
name J. Maclaren-Ross, that of a 


writer whose first published short 
story - “A Bit of A Smash in 
Madras" - he had read in Horizon. 

Maclaren-Ross, a lance-corporal in 
the infantry basal at Southend, bad 
been attested when be was found in 
bed with his girlfriend in South Lon- 
don. Sir Rupert went to investigate. 
“I found Julian . . . and when I was 
left alone with him he rusted for- 
ward in a state of great excitement, 
thrusting a tiny bundle into my 
hands and saying ’Here are my 
manuscripts’. With some difficulty I 
forced them Into my greatcoat pock- 
ets.” After Sir Rupert had written a 
letter to Maclaren-Ross ’s CO, the 
army psychiatrists decided this NCO 
should be discharged. His first book 
77k Stuff To Gate The Troops (Cape, 
1944) was dedicated to his rescuer. 

Before the war Sir Rupert left 
Oxford without a degree, worked 


first as an actor at the Old Vic and 
then in publishing. The pre-war book 
world is described, involving charac- 
ters like William Ploraer, Daniel 
George and Jim Hamilton. He recalls 
his great friend Peter Fleming to 
whom, according to his account, he 
h a n ded over a former girlfriend - 
Celia Johnson- whom Fleming mar- 
ried. Then Sir Rupert evokes his 
awn short-lived first marriage to 
Peggy Ashcroft. These people are the 
main players in the crowded prelude 
to his army experience. 

As a one-time actor Sir Rupert was 
put in charge of the concert at San- 
dhurst before the passing-out 
parade. "Hard to follow William 
Douglas-Home [sic]" he writes to his 
wife “who produced a splendid show 
for the whole company.” 

There is no account given in Old 
Men Remember of that show nor is 


there much of significance about any 
of the other shows, Now Bambbas, 
The ChUtem Hundreds, The Reluc- 
tant Debutante, The Secretary Bird, 
The Kingfisher, with which we asso- 
ciate this playwright. 

Most of this book consists of anec- 
dotes, many of them like shove half- 
pennies worn thin by constant use. 
They concern members of the 
author's family including his par- 
ents. his brothers and sisters, includ- 
ing his more famous brother Alec, 
his children, and his wider circle of 
seemingly innumerable relations 
and friends. Brian Johnston gets a 
whole chapter to himself. It is admir- 
ing and affectionate but it includes a 
ratter tasteless revelation of the fee 
he allegedly receives for making 
after-dinner speeches. 

The only points - and they are 
the most interesting ones - where 


the writer drops the genial manner 
and engages angrily with his mate- 
rial are when he ls dealing with the 
domination of left-wing directors and 
dramatic critics over the theatre, 
and when he is recalling the episode 
in 1944 that led to his leaving the 
army. 

As an officer taking part in the 
liberation of France he disobeyed the 
order to proceed to Le Havre because 
the German commander of that city 
bad requested a day's reprieve to 
evacuate all civilians, and this bad 
been refused. William Douglas Home 
was court martialled, cashiered and 
sentenced to a year’s imprisonment. . 
This harsh punishment gave him the 
material for his first play. He has 
been over this ground before but this 
chapter puts it all very neatly 
including the latest development in 
bis appeal to have the cashiering 
quashed. It raises questions which 
areno less relevant, and awkward to 
answer now, than they were then, 

Anthony Curtis 


Ill-at- 
ease in 
Hawaii 

HOW FAR has he gone? Six 

novels back, Pinter, the prtest 
in D*vM Lodge's The Brito* 
Mhatm&fiUUngOom. 
hurttee along thewgsMM . 
Road ff l * l tOTTTTtf 
contraceptives to * 

coasctencfrprtekod graduate. 

In this latest work, the prtest 
is hero: lapsed believer. -> 

acandH-rouatrtahb parish, 

shambling naif in tte rowdy. 

secular worid- " ” 
Paradise News to a 1990* ; 
update on Lodge's Catholic - 
comedies The British Museum 
(1965) and Haw F» Can Vto 
Oof OSm to which 
Lodge themes - doubt, 
conscience honesty versus r 

sett-advancement - glitter .* 
in a new con s t ellatio n: Hawaii 
Instead of RummMge. bfiMm 
instead of work, theology > 
instead of sin and rotes. 
Ex-prtest Bernard Walsh 
escorts his tether to see a »- 
dying aunt In Waikiki. Within 
minutes of arriving, tether ! 
run down by a car, Bernard 
wnhwiiiari to an affair With 
ha driver, relative® pop up*R ' 
over the beach and ■ * 
holiday-makers are farcical# 

deconstructing Paradise- * 
Honeymoons go sour, gay ~ 
companion instead of --■* 

daugbtar^n-hw shows up at 
the airport, ovary girl's Mr 
Nice turns into Mr Spoilspott 
Through trial and temptation, 
can Bernard stay an honest _ 
man? -r 

The two views of Paradteo 
- Bernard’s spiritual quest* 

ami the material one that ; j 

forms its comic backdrop ‘ 
pull together through a typical 
Lodge jet-setter, the "tourfaf 
for whom holidays are religion. 


PARADISE NEWS ! 

by David Lodge ‘ 

Seeker A Warburg £14.99. 29 i 

popes 


package trip pilgrimage, 
swimming pool baptism. 
Theory runs riot with the plat 
multiple perspectives define 1 ' 
class. sex and age with 

qHngjntr nreclston: Old 

favourites are topically recast 
- Nice Worlds entrepreneur’ 
Brian Everthorpe as victim 
of the recession, for example. 
Beyond each small scene, the 
wide-angled lens homes in on 
trends, signs, symbols. 

But - bow ter does it go? 
Paradise News Is amusing, 
accessible, intelligent, a 
natural successor in guilty sex 
and doctrinal doubt to early 
Lodge novels while breezily 
picking up social commentary 
where his last one, Nice Work 
(1988) left off, Yet with its . 
mefee of interests and busy 
plot, it Is somehow the lesser 
work. Overcrowded with 


out like a disorderly bus 
unsure of its route. 

Lodge’s unique satirical j 
is to turn dry literary them' 
to dazzling fictional effect, 
decoding life through the 
language and structures - 
from advertisements to 
fami lies or airplanes - that 
we take for granted. His are 
among the rare modern 
English novels where form 
gives as much pleasure as 
context the literary parodk 
which edge along the plot a 
The British Museum. . . whfl 
reflecting Its hero's grapplii 
with art and reality; Nice W 
jokily modelled an the 
Victorian conditlon-of-Engb 
novel even as it dissects 
“Victorian values” in 
Thatcherite culture. 

But in the holiday world i 
Paradise News Lodge is as 
ill-at-ease as fads scholarly h 
Always the teacher, his fife 
hold an his new subject cwu 
his style; we expect ideas ax 
arguments thrown out as jo 
or parodies; we find flat, sol 
expositions which appear to 
include every feet Lodge ha 
researched about the soclok 
of tourism. 

Paradise News is written 
with Lodge’s usual assuran* 
but without experimental fL 
The plot works repeatedly 
through disappointed hohdi 
hopes, with none of the 
spiralling coincidences of tr 
farce. Child abuse la chtmsfl 
introduced and dismissed. 


almost as another bid for 
topicality. Interwoven firs 

and third person narrative 
- Bernard's life story ver 

Hawaiian jollfication - di 
“here; literary quotation 


uvus I 

and uncertainly. Names 

ordinary - Yolanda Mill 
Russ Harvey. Sidney, Su 
Small World's cast a£ Me 
Zapp and Phillip Swalloi 
Desiree and Angelica, ax 
real even as one Is reaffi] 
present noveL - 
And yet... Lodge, Hire 
good novelists, celebrate 
everyday: careful obaen 
of detail, character dw 
the broad some of hr — 
For all his 


butter and cheese «.< 
^comprehensible 
Or«mvHZtlm 

kitten bride tot 


Jackie Wullschlager 
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WEEKEND FT XVTI 


BOOKS/ARTS 


Booker judge 




-YOTTHB NOT going to resign 
over giving the prize to Anita. 
Brookner, are you?” That was 
what my fellow Booker Judge, 
John Fuller, said to me on that 
memorable evening in October 
1964. It was around six o'clock; 
the |tinner was due to start at 
790. we still had to decide on 
the winner, chang e into black 
tie and have our private pre- 
liminary with Booker’s 

chairman, Sir Michael Caine. 
We - viz. Richard Cobb (our 
chairman), Ted Rowlands MP, 
Polly Devlin, Fuller and myself 

- were incommunicado in the 
Booker Boardroom We had 
been there for several hours. A 

.gaggle of reporters was waiting 
outside for the white puff of 
smoke Transport was standing 
by to take us to t he Gu ildhall. 
Rarely do literary critics expe- 
rience such a sense of power. 

• I been holfl frig out for 
David. Lodge’s Small World 
which I thought - stEQ think 

- in a different league from 
the other five books on the 
short list. Rowlands was for 
Empire of the Sun. Flaubert’s 
Parrot , Anita Desai’s In Cus- 
tody, and According to Mark, 
the novel of a later winner 
Penelope Lively, were out of 
the running. Cobb, Fuller, and 
Devlin were now all solidly 
behind Brookner. 

1 bad a choice before me - 
either to resign and dissociate 
myself from tbs final decision, 
or to rehearse yet again the 
merits of Lodge to the others, 
filibustering right up to dinner - 
-time in the hope -that hunger 
would win me sufficient con- 
„ verts; or to agree. we should 
’Jgtve the prize to Hotel du Lac. I 
chose the latter course and so 
did Rowlands. 

It seems to me -that if you 
become a Judge of something 
so hazardous as the Booker, 
‘there does come a moment at 
the end of the day when you 
have to accept the majority 
verdict, provided you do not 
'feel that you are giving the 
prize to a novel that is unwor- 
thy of it Any of the books on 
our short list was In my view 
worthy of it It was not that I 
did not think Hotel du Lac a 


good novel, well worth reading. 
I just happened to think Small 
World a better one. 

But what does the word bet- 
ter mean, when you are rivaling 
with novel by different writers 
with utterly different aims? 
The question reveals the inher- 
ent absurdity of such a Prize, 
which can only be justified as 
a publicity exercise for the art 
of the novel. The truth is that 
novels are not like athletes 
competing in a race where you 
can take out a stop-watch and 

Should one 
resign or not? 
asks Anthony 
Curtis 


This year’s Booker Prize 
shortlist: 

TIME'S ARROW by Martin 
Amis (Cape, £1339) 

THE VAN by Roddy Doyle 
(SECKER & WARBURG, 
mag) 

SUCH A LONG JOURNEY by 
Rohinton Mistry (Faber£L3.99) 
THE REDUNDANCY OF 
COURAGE by Timothy Mo 
(ChftttO & Wmtta3.EXe.99) 

THE FAMISHED ROAD by 
Ben Okrl (Cape .£13 .99) 
READING TURGENEV (from 
TWO LIVES) by WilUam 

Trevor (Vikmgm-99) 

The winner wm be chosen and 
announced on October 22. 

measure who performs best 
Hardy’s Tess of the dVrbeoQIes, 
Glssfng’s New Grub Street and 
Kipling's The Light That Failed 
were all published in 1891 and 
should all have been on the 
short-list had such a thing 
existed then. Which was 
“best”? 

The case of Nicholas Mosley, 
one of this year's judges who 
has resigned four weeks before 
that last pre-dinner judging 
session, is an onusual one. 
Apparently he does not regard 
any of the six books short- 
listed as worthy of the prize. 


Jewish investment in 
a prince’s pleasure 

E DWARD VII, con- - . Rothschilds and other Jews i 

demned before his EDWARD VII AND HIS the King's circle he writi 
accession to a regime JEWISH COURT “they never abused the powi 

of stultifying idleness, . in* of their deep pockets. The: 


E DWARD VII, con- 
demned before his 
accession to a regime 
of stultifying idleness, 
-and fa ro ta t ed bv Ms parents 
from what they considered 
noxious influences, was none- 
theless endowed with a resil- 
ience and joie de vivre that 
nullified their anxious improv- 
ing efforts. Deprived of any 
usefol role In his mother’s gov- 
ernment, or even much Infor- 
mation about Its functioning, 
- he strenuously pursued plea- 
sures, home and abroad, in 
town or in the country, all a 
distinct -strain on his i nc o m e , 
of which nearty half had to be 
voted by a Parliament sceptical 
both cfMa prudence and. use- 
tolnesa. 

Edward sought solace in a 
circle of new friends, many of 
..them. Jewish, who included 
members of the Rothschild 
family, the Sassoons, and fabu- 
lously wealthy individual 
entrepreneurs such as Baron 
Maurice de Hlrsch and Sir 
- Ernest Cassel, known in his 
,*y as "Windsor Cased”, both 
i Of whom functioned discreetly 
and loyally as personal lnvest- 
■- meat advisors to the Prince 
and later King. These royal 
friendships often began casu- 
ally at house parties or race 
t meetings, and ripened with the 
gift of lavish hospitality: a 
Princ e bored with rigid Court 
protoc ol relished dining out in 
private' houses, particularly 
those furnished with elegant 
hostesses and the most exqui- 
site cuisine, wines and dgars. 

_ Cosmopolitan and quick-wit- 
. ted. Edward's Jewish friends 
and their wives were know- 
ledgeable about International 
Pdatt cs an d markets, the Tort 
gwa exotic garden plants, and 
- Edward una bashedly enjoyed 
j eating, gambling, sailing. 
Shoo ting and fishing in their 
company. The Jewish mag- 
nates were; moreover, exceed- 
foglr generous, not merely to 
■ -toe Prince, who barely made 
tads mart on Ms £100,000 per 
year, but to Ms favourite chari- 
• ties. 

■ The ascent of these Court Jews 
was rapid but not invariably 
smooth: members of the axis- 


EDWARD Vn AND HIS 
JEWISH COURT 
by Anthony Allfrey 

Weidenfcld A Nkotson £19.99, 321 
pages 

tocracy and others observed 
their rise with resentment and 
envy, expressed in a fashion- 
able salon anti-Semitism that 
was never uttered in Edward's 
presence but had its resonance 
in certain drawing rooms. The 
author of this study also per- 



Sir Ernst Cassel. nicknamed 
‘Windsor CasseT 

mits himself an occasional 
sneer one of the Sassoons, a 
"dusky nabob, studded with 
outsize pearls”, is depicted as 
"insinuating his way to the 
card tables in the Marlborough 
Club and to the notice of the 
Prince"; all three Sassoons 
"sidled and impercep- 

tibly into royal favour"; the 
overwhelmingly luxurious 
houses, tables and entertain- 
ments are described with faint 
distaste. 

But Anthony Allfrey is more 
frequently laudatory, com- 
menting an the bold astuteness 
of Hirsch and Cassel's business 
ventures, the genuine mutual 
affection that bound them to 
Edward VH, and their high eth- 
ical standards: of them, the 
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Rothschilds and other Jews in 
the King's circle he writes 
"they never abused the power 
of their deep pockets. There 
was no breath of scandal or 
hint of sharp practice. This set 
them apart That these were 
no ordinary men, and their 
friendship with the King was 
genuinely felt on both sides, 
emerges from a wealth of 
detail, some of it quarried from 
the Royal Archives and the 
surviving Cassel papers. 

There are however signifi- 
cant gaps; the special account 
that Cassel kept of the King's 
investments “has perished", as 
apparently have many of the 
papers recording Cassel’s own 
vast enterprises, ranging from 
Egyptian hanking and agricul- 
tural schemes to Balkan rail- 
ways. We are afforded one tan- 
talising glimpse of Edward’s 
own t rading : writing to Cassel 
on June 1, 1902, the King says, 
"You will doubtless have heard 
that Peace is signed.. ‘Con- 
sols’ are sure to go up tomor- 
row. Could you not make a 
large investment for me?” The 
King adds disarmingly “It is to 
be boped that the Chancellor of 
the Exchequer may announce 
on Wednesday not to put the 
extra pence on the Income 
Tax ...” - having been 
Informed of the Chancellor’s 
Budget proposals at least 24 
hours before these were 
announced to the public. There 
is much more we should like to 
know about Edward VTI’s 
investments and their m a n age- 
ment; not least to what extent, 
if at all, Cassel made loans or 
gifts of money to his sovereign, 
or reimbursed his investment 
losses. 

Despite helpful genealogical 
tables sorting out Rothschilds. 
Bischoffsbelms and Gold- 
schmidts, and the Cassels, who 
included Edwina, Countess 
Mount batten, readers imfamfl- , 
lar with the enmeshed com- 
plexities of Edwardian society 
are likely to go astray amid the 
thick impasto of Allfrey's nar- 
rative. Moreover, his evident 
inability to forego even one 
backstairs detail or name-drop- 
ping anecdote, however imma- 
terial to his main story - an 
excursus on Derby winners in 
the middle of a discussion on 
Chinese loans, another on the 
fate of General Boulanger’s 
horse Tunis - becomes at last 
wearisome. 

Despite its occasional tone of 
servants’ hall gossip, Allfrey's 
book is worth reading, shed- 
ding light on significant rela- 
tionships in the life of Edward 
VII that have been minimised 
or neglected by biographers 
and historians reluctant for a 
variety of reasons to acknowl- 
edge the unprecedented promi- 
nence cd Jews at the pinnacle 
of Edwardian society. 

A .J. Sherman 


A lmost all of 
France's cele- 
brated painters, it 
seems, are 
attached to a 
landscape, to a geography they 
have made their own. The 
angular bulk of Mont St. Vic- 
toire became part of Cezanne's 
personality, as did Giverny for 
Monet, or the streets of Mont- 
martre for Utrillo. If the 
Impressionists painted the 
Seine at Argenteuil and Van 
Gogh adopted the olive groves 
of Provence, it is because art- 
ists are no different from other 
people: they respond to the 
need to belong, to make them- 
selves part of the world that 
surrounds them. 

What, then, of one of 
France's most perceptive art- 
ists, an extraordinary figure 
who rejected an attachment to 
physical surroundings for the 
exploration of the further lim- 
its of human geography? Henri 
de Toulouse-Lautrec was not a 
painter of the landscapes and 
life to which he was bora. 
Instead he spent the most cre- 
ative part of his short exis- 
tence depicting the complex 
topography of human nature in 
some of its most pronounced 
and unguarded forms. If Lan- 
trec was willing to acknowl- 
edge the significance of place 
anywhere, it was in the caba- 
rets. bars and brothels of Mont- 
martre. 

It was here he came dose to 
Ms raw material, the demi- 
monde of tum-of-the -century 
Paris - acrobats and drunks, 
dancers and prostitutes, box- 
ers, society dandles, jockeys, 
pimps and wayward English- 
men. “Only the figure exists", 
Lautrec insisted. “Landscape 
should only be used to make 
the nature of a figure under- 
standable." In the grotesque 
forms and characters of Mont- 
martre, Lautrec could find 
some understanding of that 
one figure, dwarfish and ugly, 
which pre-occupied Mm most 
- his own. 

Montmartre was not Lau- 
trec's natural world. It killed 
him, alcoholic, syphilitic and 
exhausted, at the age of 36. He 
came from a far diff erent 
world, a place where he might 
have fitted happily into calm 
rural landscapes and a tradi- 
tional social order. Why did he 
exchange it for a turbulent and 
self- destructive life? Travel 
south from Paris across the 
Massif Central, to the sunny 
valleys of Languedoc, and still 
today you can find traces of 
the fateful twists of his early 
life. 

The stone turrets and slate 
roofs of the ChAleau du Bose, 
one of numerous family homes 
in which Lautrec grew up, 
overlook hilly country about 
half an hour's drive from the 
pink, brick-built town of AlbL 
Even a short stroll about 
leaves no doubt that this is a 
countryside in which the Toul- 
ouse-Lautrecs had their 
appointed place. 

The diminutive, elderly 
woman who opens the gates to 
visitors here, Nicole Tapie de 
Celeyran, is not a terribly close 
relative of the painter’s - her 
great-great-grandmother, 
Louise, was Lautrec's grand- 
mother; her grandfather. 


Here again - in the composi- 
tion of the Booker short-list - 
there is a large element of casi- 
no-llke absurdity. The art of 
novel- writing flourishes to 
such an extent that it would be 
perfectly possible for the 
judges to compile two com- 
pletely different short-lists, 
both equally valid, from the 
350 or more novels submitted 

In oar year, for instance, we 
had to consider and reject nov- 
els by William Golding, Amis 
pere and fils, Dan Jacobson, 
Caroline Blackwood, Alan 
Massie, Thomas Keneally, Wil- 
liam Boyd, Angela Carter, 
Andre Brink, and several more 
out of which we could have 
easily made an alternative 
short list at wMch no one 
would have batted an eyelid. 
Even at this preliminary junc- 
ture - when the judges have 
the invidious +a»k of aingiTng 
out the lucky six - each of the 
judges will have one or more 
personal favourites that he or 
she has reluctantly to surren- 
der to the majority verdict Ted 
Rowlands, I remember, was a 
solitary champion of Dirk 
Bogarde’s West of Sunset. 

Rowlands did not resign over 
Bogarde. Mosley has resigned 
over the omission of Alan 
Massie's The Sins of the Father. 
In giving his reason in the 
press he has sought to occupy 
Mgh moral ground for this 
novel and for novel-writing. 
IBs argument is that besides 
the seriousness of Massie's 
novel - it concerns the impli- 
cations of the Holocaust for us 
all - the ones chosen by Ms 
fellow-judges do little more 
than “remark on human 
quaintness”. Time may vindi- 
cate him. Massie's novel may 
still be read and pondered 
when those up for this year's 
prize are forgotten. Bat even if 
that were so, Mosley's princi- 
ple is a dangerous one when 
applied to the judging of fic- 
tion. I believe that the Holo- 
caust is something we should 
never be allowed to forget; but 
I reserve the right to read, 
enjoy, praise, and even on 
occasion call great, novels in i 
which it plays no part 


N ICHOLAS Maw’s 
Odyssey is exactly 
the kind of massive, 
complex orchestral 
score that deserves the close 
study a recording offers, and 
wMch so frequently fails to 
attract the attention of the 
record companies. Doubtless 
Simon Rattle's involvement 
has persuaded EMI to bite the 
bullet this time and they have 
done the piece proud, lacing 
together two concert perfor- 
mances from Birmingham 
Town Hall to produce a 
first-rate, compelling version. 
The recording may not be as 
detailed and refined as it 
would have been under ideal 
studio conditions, but the 
sheer sweep of the perfor- 
mance and the luminous inten- 
sity with which every line is 
Invested are more than ade- 
quate compensation. 

Inevitably though Odyssey 
remains problematic. A 95-min- 
ute span of orchestral music, 
however tightly integrated the- 
matically, is going to have its 
longueurs, and a few persist 
despite the small cuts that 
have been made in the score 
here. The sheer length of the 
central intermezzo seems the 
main difficulty, it's the one sec- 
tion in which Maw's powers of 
melodic invention fail him. But 
that music constitutes only 12 
minutes out of the whole edi- 
fice, and Rattle and the CBSO 
make everything else cohere in 
a way that neither the incom- 
plete Proms performance in 
1987 nor the complete version 
at the Festival Hall 18 months 
later quite managed. The slow 
movement, half an hour long, 
is Odyssey's greatest glory, but 
the mounting tensions of the 
finale and its tumultuous coda 
offer a refashioned view of late- 
19th century rhetoric that is 
searching and unique. 

Colin Matthews was briefly a 
pupil of Maw, but his music 
has gone on to subsume a 
much wider variety of influ- 
ences. The Great Journey was 
perhaps his most ambitious 
and significant work of the 
19S0s. a setting for baritone 
and eight instruments of the 
report of the conquistador 
Alvar Nunez Cabeza de Vaca 
on his travels though the New 
World. Somewhere In the 
work's deep past is surely a 
memory of Henze's “diary of a 
runaway slave", El Csmaarmr, 
nearer the surface are echoes 


Lautrec’s 

lineage 

Before next month’s Hayward 
Gallery exhibition, Nicholas 
Woodsworth goes back to 
Henri’s roots 
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Raoul, was one of 14 of Lau- 
trec's cousins, and spent child- 
hood summers with him. But 
sit with this proud, energetic 
woman for half an hour and 
you will see that trade® the 
complex family history of 
recent generations is child’s 
play for her - this is a elan 
that has jealously watched 
over its aristocratic lineage in 
Languedoc for mare than 800 
years. 

Madame Tapie de Celeyran 
will lead you past hang in g tap- 
es tries, vast fireplaces and 
softly gleaming wood to one of 
the most cherished objects in 
the chateau - a framed genea- 
logical chart. At the top is the 
name of Baudoin, son of Ray- 
mond V, Count of Toulouse, 
who in 1196 married Alise de 
Lautrec. At the bottom, bom in 
1864, is the last member of the 
house of the Counts of Toul- 
ouse, Henri de Toulouse-Lau- 
trec. In between, as Madame 
Tapie de Celeyran will tell you, 
is a great deal of blue blood. 

The Counts of Toulouse were 
always the noblest among 
noble families. Present at the 
crowning of Charlemagne, they 
long held independent role 
over much of southern France. 
Their prowess as decisive lead- 
ers and enthusiastic warriors 
was the stuff of which trouba- 
dours made poetry. In later 
centuries, after subjugation by 
the kings of France, they 
tamed their considerable ener- 
gies to more pacific pursuits - 
hunting, horsemanship, fal- 
conry, and the safeguarding of 
the purity of the family blood. 

Long centuries of such life 
have worked different Influ- 
ences on different family mem- 
bers. Madame Tapie de 
Celeyran, for example, is an 
ardent royalist As she decribes 


Lautrec’s childhood at the 
chateau, her constantly gesti- 
culating arm displays a fleur- 
de-lys-deco rated wrist-watch 
that reads “Dieu et Mon RoT. 
It may be a long shot, hot she 
is dedicated to putting a Bour- 
bon king back on a French 
throne. The pages of history, 
she firmly maintains , can and 
should be turned back. 

A harkening back to a glori- 
ous, more noble past seems to 
have been in the make-up of all 
the family members. In Count 
Alphonse Toulouse-Lautrec, 
Henri's father, it was so 
marked that it appeared as 
wild eccentricity. What can 
one say of a man who took 
morning rides through the 
Bois de Boulogne In the dress 
of a Cossack horseman, stop- 
ping only to milk his mare and 
enjoy breakfast before the eyes 
of astonished Parisians? 
Alphonse, passionate about 
hnnting and the sporting life, 
carried medieval fantasy to 
new and nniwaginwi heights. 

At borne in quiet, conserva- 
tive Albi, he strolled though 
town with a falcon on his 
wrist. Sometimes he would 
pitch a huge tent on the square 
in front of the cathedral there, 
saying he preferred it to his 
elegant town house only a 
stone’s- throw away. And when 
he was In Ms home, he some- 
times barricaded hims elf in the 
tall tower overlooking Albi's 
ramparts, “to be closer to the 
birds”, and had meals swung 
up on a pulley. Alphonse was 
never happier than when 
dressing up as a Kirghiz chief, 
a Canadian trapper, or a kilted 
Scots hi ghlande r. 

Unconventional as it might 
have been, Lautrec moved in 
this atmosphere as to the man- 
ner born. He rode with Ms 
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The eccentric Papa Lautrec In one of Ms favourite costumes 
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Henri’s sketch of his father and uncles returning home 


father, sketched scenes of war- 
riors, horses and the hunt with 
his uncle Charles, played with 
cousins at Bose, and moved 
from one family home to 
another as his father followed 
his whims and his hunting 
dogs. He had inherited wealth, 
social elevation, and the rural 
pursuits of a proud, if some- 
what peculiar, noble line. He 
might have settled into a life of 
happy obscurity in the coun- 
tryside had it not been for one 
further, devastating inheri- 
tance. 

One of the most touching 
curiosities Madame Tapie 
Celeyran shows her visitors is 
an upstairs wall on which the 
height of various family mem- 
bers was regularly measured 
and pencilled as they grew up. 
Henri’s is the most notable. 
Until the age of 14, the record 
is quite normal; after that, the 
marks grow closer and closer, 
and finally stop altogether at a 
little under five feet 

Lautrec was almost certainly 
a victim of pyknodysostosis, a 
disease resulting in dwarfism 
and often associated with fam- 
ily in-breeding: Such a practice 
had been common among the 
Toulouse-Lautrecs for centu- 
ries. Lautrec's grandmothers 
were sisters, his parents were 
first cousins; Ms paternal 
uncle married Ms maternal 
aunt, producing a number of 
birth-defective children. 

From adolescence onwards, 
lautrec was to pay a heavy 
price for the parity of his 
bloodline. After two accidents 
in his mid-teens, the result of 
decalcified bones, his legs 


Records 


Journeys and odysseys 


Maw: Odyssey. City of 
Birmingham Symphon y /Rattle. 
EMI Classics CDS 754277-2 (two 
CDs) 

Matthews: The Great Journey, 
Fuga, Night’s Mask. Wilson- 
Johnson, Kwella, Nash Ensem- 
ble/Friend. Virgin Classics VC 
791482-2 

Rudera: Violin Concerto No. L, 
Concerto for Clarinet and 
Twin-Orchestra, Potydrama for 
Cello and Orchestra. Hirsch, 
Thomsen. Zeuthen, Odense 
Symphony/Veto. Unicorn-Kan- 
Pham DKP 9114 
Andriessen: De Staat Schoen- 
berg Ensemble/De Leeuw. 
Elektra-Nonesuch 7559-79251-2 

of Maxwell Davies’s theatre 
pieces and chamber operas. 
But Matthews's methods are 
quieter and less flamboyant. 
The Great Journey works from 
the outside in as it were, as 
this trip though an tmlmagined 
alien land becomes a voyage of 
self-discovery, and the brutal 
repressor who set out from 
Spain returns misunderstood 
to a traitor's welcome and 
imprisonment. 


The performance by David 
WUson-Johnson as the narra- 
tor. is a masterly one, by turns 
impassioned and pMegmatic, 
and the instrumental details 
are etched with great elo- 
quence by the Nash Ensemble. 
The remainder of the disc - 
Fuga, an Instrumental version 
of part 3 of The Great Journey 
which serves as a reminder 
that Matthews is a master of 
the rarest art in contemporary 
music, the ability to write fast 
music, and the exquisite set- 
ting of Pessoa’s sonnet Night's 
Mask - makes this the most 
valuable survey on record so 
for of Matthews's music. 

The three concertos by Poul 
Ruders brought together by 
Unicorn- Kanchana at last give 
British listeners an introduc- 
tion to one of the most distinc- 
tive of younger European 
voices and the most consider- 
able Danish composer since 
Niels en . There are In fact ech- 
oes of Ruders's forebear in at 
least one of the concertos here: 
the irascible clarinet in the 
1985 work with “twin-orches- 
tra" recalls Nielsen’s own solo 
writing for the instrument, 


while Ruderis idea of concerto 
soloists as protagonists in a 
human drama suggested in the 
cello work might also be traced 
back to the same source. 

Ruders is, though, bard to 
categorise. The First Violin 
Concerto's neobaroque figura- 
tions might suggest affilia tions 
with Arvo Part’s two-violin 
Tabula Rasa, and to British 
ears links with Tippett's Cor- 
elli Fantasia, but the Clarinet 
and Cello Concertos inhabit a 
much freer post-modernist, 
world with links to late- roman- 
ticism and with emotional 
pressures of expressionist 
intensity. It may well be that 
Ruders will metamorphose 
eventually into a Scandinavian 
symphonist - his first sym- 
phony was one of the hits of 
the 1990 Proms - but he is 




ceased to grow. Other symp- 
toms of the disease developed 
- thick, protuberant lips, a 
receding chin, enlarged nos- 
trils, and an oversized tongue 
that made Lautrec lisp and sal- 
ivate heavily. 

A future that had seemed 
solid and assured vanished. 
Henri was not proud and hand- 
some like Ms fathers and 
uncles, could not ride and hunt 
like them, or grace a table with 
the dignified Toulouse-Lautrec 
bearing. For those seeing him 
for the first time, he was a 
bizarre object of curiosity. For 
those more intimately 
involved, be became to all but 
his mother a disappointment 
and a misfit. In the insular 
world of a traditional country 
aristocracy, such a figure stood 
little chance of making much 
sense of his life. 

Did Henri de Toulouse-Lau- 
trec stand a greater chance 
anywhere else? It would not, 
on the face of it, seem likely, 
and his decision to pursue an 
artistic career under the lurid 
gaze of bordello and music hall 
patrons was courageous. His 
existence In Montmartre was 
painful and unhappy, Ms pro- 
ductive life an unending search 
for some sort of inner truth 
beyond the instability, indig- 
nity and deformation of the 
outer world. That Lautrec lost 
his way in the familiar terrain 
of rural Languedoc was Ms 
personal tragedy. The determi- 
nation to find it, to make him- 
self part of the world again in a 
night-time landscape for away, 
was his making as an artist 

never likely to he just another 
example of that tired genre; he 
will he a hugely distinctive 
and, one suspects, influential 
figure in contemporary music 
over the next 20 years. 

For sheer, unshamed exuber- 
ance and high-intensity physi- 
cal attack Louis Andrlessen's 
De Stoat deserves full marks 
and a brief, excited welcome: it 
represents European minimal- 
ism at its liveliest and most 
abrasively attractive. Though 
the 35-minute piece comes com- 
plete with an array of political 
baggage, with choral settings 
of sections of Plato’s Republic 
embedded in the score, it oper- 
ates most convincingly on a 
basic physical level There is a 
good deal of Stravinsky's Rite 
in the rhythmic attacks and 
wind chortling, elements of big- 
hand jazz and be-bop too. Most 
of all there is the sheer delight 
in the sound world and the 
noise it can muster. Played at 
full volume it can do wonders 
for the spirits. 

Andrew Clements 


SOUTHWARK FESTIVAL 

Southwark Cathedral 
5 October - Hay dr's Creation 

9 October - Joyful Company of Singers 

10 October - Tibia - Czech early music 
12 Ocober - Vivaldis Gloria, Faure's Requiem 

Sponsored by Newton Investment Management Ltd 
Box Office: Telephone 081 399 0322 


ART GALLERIES 


RUOBV rOOTSALL Laiga collection at 
antique end eomenipowy wimt eotoura. 
prints, poster*, cereitilce end nwraorubma 
available now. BuiUngtan Gallery, Burilng- 
KMi Gnimns. London WI. 071-734 823B. 
Catalogue on taquasL 


DUNCAN CAMPBELL. IS Thaeaaray St IW. 
071-937 SGB3. ROWLAND HtUffl- Wt M- 

colours and Onwtog®. UMS >1 Oct 


SALE No. 88 

Monday 14th October 

The R J Ford Collection (Part 2) of British Colonial 
Coins, Tokens, Checks & Medals of the African 
Territories & The Indian Ocean. To be held at 

10.30 am at the Forte 
Crest, St James's, 
London SW1 (formerly 
the Cavendish Hotel). 
Catalogue £5. 

Sierra Leone. One dollar. 
Silver proof. 1791. 





PURCELL ROOM 

SOUTH c/i ? 


SPINK & SON LTD. 5, 6 & 7 KING STREET, ST JAMES’S, LONDON $W1Y 60S 
TEL; 071-930 7888. FAX; 071-839 4853. TELEX: 916711. 


FRINGE 


IIAMJKMtOUQH 4 AtDannarta Stroat. 
London WI 

CEUA PAUL Paimtnaa and tfcwrfnoa 
30 SopMfldter - IS October 1081 
Uon-Frt 10-UO Sol 10-113D 
T*U 071-ffifl 3161 




/ 
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BEST WESTERN HOTELS 


For a break or for business choose 
from nearly 200 fine independent 
hotels throughout Britain - castles, 
country houses, tracftional inns, hotels 
ancront and modem. 

$£ Getaway Breaks -2 ni^Tts dmer, bed 
and breakfast from £66. Brochure 
Code: A 

£ Meetings and Conference Directory - 
Brochure Code: B 


Reservations: 081 541 0033 Brochures (24hr) 081 541 5767 



NR IOOE CORNWALL 
TEL: PQLPERRO {0503) 72887 

16C Country House known For 
deUctousoisIns using fresh produce 
and local seafood. All comforts and 
beautiful strung owriooWng tfie sea. 

Sauna, solarium, pool. Guests 
mainly come by person^ 
recommendation. 

AA— EGON RONAY RAC “* 
RECOMMENDED 



Frances and Richard Mich a ells 
pronuse you a warm welcome at 
““ fr ,q“«..C«»ian, coanfay house 
hotel in this beautiful n » n w of ih. 
Yorkshire Doles. 

- En suite bedrooms 
-Excellent food and wiaes 
-Open fires. 

Please phone for our brochure. 

_ 05242*51224 

The Haddock, Austwiefc. 

Nr Settle LA288U. 


Aldeburgh 


SUFFOLK HERITAGE COAST 

g Country house 
atmosphere, comfort 
and style. 

Inspiring sea views. 
The Pritt family owned 
since 1920. 

For a new brochure and tariff 
TeL 0728 452312 

WEKmorH 

A A *■*■*__ EG ON RONAY 



TWO NIGHTS 
OR MORE 

£37.50 pp. 

per night 
Dinner, Room A 
B*Eut 


(Standard Tariff £55-161) AA 

ONICH, INVERNESS-SHIRE PH33 6RY *** 

Tel: (08553 237) Fax: (08S53 463) 
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KINNAIRD 


3 1/5,000 ACRES Of 

UNSPOILT COUNTRYSIDE. 

I FREE WITH EVERY ROOM. 

[ a :;.CCC jsre bkesi* esIW 

■ - tcf-Vtl m-dWalci perfect <3' a »a&: 
■;! cs’j'try pursuits. aatkeatT cld- 

ifiaf!:.;rci ic race jni 2W#dmBt3g CiWH*C. 
i ericed leisure toreata. 

■ >:u"r ne.er !SfS« L-tfc Vymwy Haiti 

Sac Jig? I ?3> 593 for free CrocJliife 


LUCE YYSOTTY HOTEL 

Lij.rei4|A. UflalEameryViiie. 
U.d Wales STIC CL* 


•X 


ft XTHMIIKF ■isk'ILAKO 


KinAJdrdL . R . award 


wising ptivtMy owned 
ottWandtag hflttl 


with <WWooa (bod, 32 


mflaa flf Perth Standi Id 


9,000 acrw of breathtaking 
scenery overlooking tfw 


yvafiay; 


__ rat** m MbU^wUiCB0kb« eatm*, mmumdOa^mm 

gSnwnhkTdiqpihoo*C(OT6824Wfbrh©drtBfl^t»coo^)t«tetha 


rri 7 khnm ttHHIHft 
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J Lugger Hotel 

Internationally renowned for Us first doss 




wines. Dating from the 1 7th century and origirmUy i 
smugglers inn, the Lugger Hotel is situated at the 
very oxter's edge of a picturesque cove on the 
beautiful and unspoilt Rosdand Peninsula. 
Telephone: 0872 501322 
The Lugger Hold. Portloe. Nr. Truro Commit TK2 5RO 




Join the Great "TREASURE TRAIL" 
leading into 
PRIDE OF BRITAIN'S 
TENTH ANNIVERSARY YEAR 

■ OUTSTANDING VALUE AUTUMN WINTER "SHORT STAY RATES' 

■ INTERESTING CHOICE OF CHRISTMAS AVAILABILITY 
(FROM A 4 DAY ALL INCLUSIVE "HOUSE PARTY" TO A 
TWO DAY ALL INCLUSIVE "DO NOTHING BUT INDULGE") 

1 SEE IN THE NEW YEAR IN A VARIETY OF MANORS! 

Write: Pride of Britain, Essebome Manor, 

Hurstboume Tarrant, Andover, Hants SP11 DER. 



EAST 

CUFF 

COURT 

HOTEL 


RAC ★★★ 
(HC AWARD) 
AA ★★★ 
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DBJODUSOUttITYCUfSfflEIN THIS HEMBTUNBy HOTEL 
Scpera {Uftcomc sei was win ready ac ce s s to beach. Long 
rcrarac etepme & contort 1st dass (aofdeJ & personal 
ser.ee. EC-ON RGNAV texwnig to ed 70 Bi Suae Bedrooms 
(TOT sea wmet every taebty. fl/Docr FW. Sauna. Sdartum, 
Games Room 2 Car Pale. D/Dances Saaxdays Ptaone/Wlte 
CCH.BBOCWIJCISIlAJTOIASCaaSE' PROGRAMME H R0TB. 


EAST OVERCUFF DRWMCHJRNEW01JTH TEL0202-554W5 


Autumn 1991 to Spring 1992 

ST. BRIDES HOTEL 

SAUNDERSFOOT. DYFED. SA69 9NH 
_ in the PemhraksihirB f<— t Nkdaul Ptzk 


RAC*** 


'AWeekend Away* 
£59-90 per person 


'Luxury Breaks' 
£99 per person 


(each baSdiy is for 2 nights) 

'ANY DAY BREAKS' ROOM ONLY £40 per night 
CHRISTMAS HOUSE PARTY 3/4 days from £245 per penon 

For Brochures and Bookings Phone 0834 812304 


“GUERNSEY, 

CHANNEL 

ISLANDS 

Take a break, stay at 
Moore's Central Hotel 
AA*** RAC *** 

Flights from many 
departure points in the 
UK. For further 
information 
Tel: 0481 724452 
or Fax: 0481 714037 



TH E - 


FOR THE BEST ACCOMMC©ATOWmC^USIVe 
THEATRE PACK AOSS CALL CENTRE STAGE 
— — u*'ru«iHQ ■ 

THE BESTSEATS 
THE TO PS HOWS 

— - pin' — — 

LUXURY HOTELS 

IN THE HEART OF THEATRELAND 
Cvu NOW FOR YOUR PKCE COLOUR WtOCHURlE 


0 7 1 - 3 S 3 O O 3 S 



f -OAFA£/ \ 

RAFAEL HOTELS 1' * GROUP AMANRESORXS 


a waim ut/and 

Full board and programme of 
cntsrtaboaeot - £190.00 ptrptrean 
Inc. 

Atoo 2 iiiafat Wee k end or Weekday 

■pedal break ratio on B/B or half 
bond. 

TeL No. 0233 635781 


HOTEL RAFAEL, MUNICH \ 
BR1EDENBACHER HOF 
DU5SELDORF 
THE MARK. NEW YORK 
HOTEL PIERRE, MILAN 
TURNBERKY ISLE RESORT 8c CLUB 
FLORIDA 

HOTEL DU RHONE 
GENEVA 


, HOTELIERS 



AMANPURI. THAILAND 

AMANDARL INDONESIA 

HOTEL BORA BORA 
FRENCH POCTNES1A 


BURNHAM BEECHES COUNTRY HOUSE 
AUSTRALIA 

CARCOSA SERI NEGARA 
MALAYSIA 


TeL* ToU Free London 0800 28264 Fax: 071 723 9939 


Give stress up for Christmas and come cruise 
with us at the SMUngford Bridge Hotel on the 
17 banks of the R. Thames. 

We offer a 3 day inclusive r cruise ' with 
entertainment, sumptuous food and wonderful 
service in a magical setting. 





A BREAK IN THE N 

Mount Pleasant Lane, Lymlngton, Hants. 


-Ti 
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AA— MERIT 73* BTAOwpiwnda d RAC“* Xrkt Coaian Awvd EGON RONAY 70TC 

Set in 9 acres of beautiful gardens. All 56 uwivfiually decorated roans are en 
suite and equloped to a very nign standard. Guests nave use of 2 heated 
swimming pools, tennis court & leisure cample* Excellent cuisine. Fully 
Licensed. Personally supervised oy private owners 
Teh 0590 662598. Fax; 0590 683*94 



AN INEXPENSIVE HOTEL 
33 IN LONDON SWI 

^ ELIZAEETH 
HOTEL 

37 ECCLCSTON SQUARE, 
VICTORIA. LONDON SWI Y in. 
T«fc *71428 MTU 

Innmxm . &i«odly. pavwi tod In fcl—L 

cunL tpim locadon cw rtnn l riin 


agoan, does to Bdgxrria. 
CouRMablo Skglw taa mML 
DooHoUlNriM; ftowi XSUOO wl Anitr 
Roo m from £4U0 inrfndinggood 
ENGLISH BREAKFAST A VAT. 
COLOOK BMOCaVKKAVAOAMLS 
Egon RorMRAC RMoamaMtod 



RELAX A WHILE 
IN STYLE 

Our gracious Country House set 


wmwA i^sisLiss^s 

TRURO the Cathedral Gty of Truro offers 

you an exp erien ce to treasme. 

Superb cuisfaie and unparalleled comfort together with tbe finest 
traoltions of posonal service and attent ion are our pride and your pyt 

SPECIAL AUTUMN BREAKS £45 per person per night (2 night 
minimum stay). Dinner, Bed and Breakfast 

CHRISTMAS PROGRAMME. Bookings now being taken . Please aak 
for details. 

Children FREE aooomznodatlou subject to availability. 

ALVERTQN MANOR, TRURO, CORNWALL 

Tek Johanna (0872) 76633 


7 1 1 — A-1— *— Experience a sense of diazm and 

/ ullOTr71Y timquillUy reminiscent of a mon 
jVvVVVVvl ✓ W omrimK W op. with accammodatu 


^ H 


BmmMY rtuMd to IM Hsat oMM 
SaxMi Hghtonds ovortoaktoQ Bon NmIo. 

Homos nardsd. Tano of SooOmd 
n — tourro t . hantobod to ilig w 
Jaoobwn uyto. Awwd wtontog Cotar 
BiMol Whw Bar. SM sal aqufcipsd 
bodrooma. al oQKdm. 

TB£ 0307 772 707 FAX: 0307 772441 


HOUSE HOTEL 


tranquEUity renrinisoen t of a more 
gradous ag^ with accommodation 
of individuri character and 
imaglnalive cuisine. 


THE PARKE & 

TEK ALL SUITE HOTEL 
FROM £90.00 tar 3 penaai 

INCLUSIVE OF: 

■ Sumptuous EngJIsh 
BveaMst 

• Luxury Kltrtienettea tax 
eaismte 

•AH Modem FAdHttea 
4]-43 Beaufort Gardens 


Loudon SW3 1PW 
1th 071 581 9944 
35 Fax: 071 235 3447 


ANNA HOTEL 

£4 WELCOMSS YOU 
CKNTML LONDON AT A 

■SALLY AVfOROASLZ PUCE 

B4K3YTMI C0NVINISNCC OP 
OUR LOCATION 
Tee bletfoi fwai Q u esssws y and 
BayswMr atadoea, o«n le Hyde Fwfc 

• me ooaspoaT or ooa r Aooxrm 

BnAmia. WaftoWlf 
Ask for our special oi wpwl e 


Thaafcna tldtoala A 
■IgltoMlagtanaamapI 
cuLcoi2UfiS3i iteianinM* 
74. OumwharaijhTartaoc. toatos W1 MH 


The next Essential 
Hotels Guide will 
appear on the 19th 
October in a Special 
Holiday Supplement 
The Guide wiU 
encompass Autumn 
& Christmas Breaks, 

For details of 
advertising apply to: 

Lesley Proctor 

071-407 5751 
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Kinclaven, By Stanley, Perthshire PHI 4QN Roc 025 M3 Ma 







ORDER FORM 
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HISTORIC HOUSE HOTELS 


■wij.'* •• 



BODYSGALLEN HALL. 
NORTH WALES 


MIDDLETHOSPE BALL, 
YORK 




BASTWEU. HOUSE, 
VALE OF AYLESBURY 


LOUNGE 3N THE SWIMMING POOL. 

An early morning swim is not compulsory during your 
short break. Simply relax in luxurious surroundings by 
the pooL 

That’s at Hanbury Manor. A country house hotel 
offering full spa, golf and outstanding cuisine under the 
guidance of Albert Roux, in a style that is unique. 

Champagne, Golf and Health and Beauty Breaks from 
£80 per person including dinner. 


Take a Champagne Break at one of the most splendidly 
restored Historic Houses in Britain. 

PLEASE TELEPHONE MISS CLARE GARVEY ON 0904 641241 


25 Hanbury Manor 

Thundridgr, Near Wire. HenfardshircSCI2#SD.Tel 0920 487722. Fa* 0930487682. 
0 t'Lell International SauO Luxury Holds of [he World. 

~ NOT IUCT A RESORT ■ A ROOC RES ORT --J 


WEEKENDS IN CIVILISED SURROUNDINGS 

ALSO THREE TO SIX DAY BREAKS 


27 

MICHAELS NOOK 
hotel and restaurant 

Gtumere, Qmbria LA22 9RP 
Ti» ihebevtofEnglldiUbdsnd 


tli 



CONFERENCES 

SAVE 50 % 


4 STAR CONFERENCES 
within minutes of the M25 
Up to 50% saving 

DownhalL 

Country House Hotel 


Tel: (0279) 731441 
Freefone 0800 289937 



THE AR UNDELL 
ARMS HOTEL 
Lifton, Devon 

One of Englands' great 
sporting hotels offers luxury 
mritnfiwi htwlw st bargain rates. 
Superb restaurant with French 
trained chef, log fires, great 
comfort Own salmon and 
trout fishing, also shooting, 
riding and golf. 

For details 

79 TeL 0566 84666 
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3 -WHAT IS it," 1 ask my 

* companion as we speed Dot of 
£ London along the Ml motor- 

3 way, ‘that makes Manchester 

4 different from anywhere else in 

* England?" “Mushy peas," she 
| replies, after a minute’s reflee- 

* tion. 


Don’t forget 




* -m JT Y COMPAN-] 
*, |\ #1 ION should 
5 I % i I know better 
4 I m/ ■ than to poke 
•. X • ▼ _JL_ fun at quaint 
I northern habits. But she is a 
. Mancunian, and can say what 

■ she likes about her city. Do 
mushy peas really have a place 

. in the citadel of the vibrant 
New North? As the lights of 

■ Luton, Coventry, Birmingham 
| and Stoke-on-Trent recede, I 
r look forward to finding out 

■ What does one do on arriv- 
ing in a distant city at 1L30 on 

, a Friday night? In Manchester, 


Ha;'" 


mushy peas 


Nicholas Woodsworth thinks there is still 
room for tradition amid the brights lights 
and sophistication of modem Manchester 
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lose. goes out It seems reason- 
’ able to ns, for the whole town 
appears to be up and about On 
Oxford Road patrons are leav- 
ing the cinemas and filling the 
chip shops, dr aining from the 

pubs and queueing outside dis- 
cotheques. 

.Do I want maximum Man- 
chester, my companion wants 
to know, or would a regular- 
. people's-night-out place do? E 
am not sure I am ready for 
martmum Manchester, so we 
optfor the Discotheque Royale. 
- The Royale is youngish and 
respectable, a middle-class sort 
of place just down of up- 
market, where the bouncers 
. are required to wear jackets 
and ties and be polite. Jackets 
and ties are mandatory for 
everyone, except the women, 
who wear white stiletto heels 
and suspend small evening 
bags from their shoulders. 

Few people actually wear 
this gear once they are 
-through the door. Inside, it is 
about 80*F. sweaty and very 
food; The men remove their 
jackets, roll up their sleeves 


and eye the dance-floor as they 
buy pints. The women place 
their bags in neat little piles on 
the floor and dance over them, 
two or three at a time, to pre- 
vent them being nicked. 

But this is not a bored subur- 
ban dance ball crowd killing 
time on one more blowsy Fri- 
day night These are Mancu- 
nians and they are here to 
dance - there is more energy 
in this relatively staid disco- 
theque than in most generat- 
ing stations. The place is 
packed and jumping, all three 
ornately-tiered balconies of it. 

In front of long bars on 
every level, customers are 
thirsty and three thick. On the 
dance floor, exuberant bodies 
move to a heavy base rhythm 
that sets the close air vibrat- 
ing. At each end of the floor, 
on raised platforms, two frenet- 
ically dancing girls in skimpy 
aerobic outfits and designer 
trainers - the Royale's version 
of 1960's go-go girls - are mak- 
ing Jane Fonda look dulL 

“What's the music?," I bel- 
low into my companion’s ear 
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Taking time 
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to specialise 


David Churchill on the way tour operators 
are responding to changes in demand 


K .? ‘-,u 


j TT 7* HEN THOMSON 
\ \ \ / Holidays earlier 

- w/m/ this month 

•» T ▼ launched its 17 

’ new holiday brochures for next 
i year it drew attention to the 
.* way demand for holidays has 
•* changed: some six out of every 
„ ten Thomson holidays on sale 
* next year will be specialist. 

long-haul or city break holi- 
iJ ' days, far removed from the tra- 
»*- dWonal sun-and-sand deals to 
v Mediterranean resorts which 
have formed the bulk of Thom- 
sera’s package operations. 

>» Two weeks in Cuba starting 
•*; at- around £S00 per person is 
; r to sort of deal Thomson is 
>f . offering - which is opening up 
*• to world to Britons weaned on 
/,* Mediterranean packages but 
Vi new looking for something 
"■» Very different. 

' The inclusion of Cuba in the 

V Thomson brochures reflects 
.jp lust how to the long-haul spe- 

ctalfot market has changed. 
:i Cuba’s growing popularity - 
.[ perhaps because it is an anach- 
*»• nndam at a time when Cora- 
: ,l . Tnuufet-run states are unfash- 
il kraable - would normally only 
lave attracted specialist tour 
■■ companies (and indeed has in 
y . several brochures just pub- 
r.i usbed). Thomson's decision to 

V .-sell holidays there emphasises 
rl that such places have now 
" r come into toe mainstream. 

■ - -While short-haul holidays 
-t. form the backbone of the 
** travel trade, it is the specialist, 
often long-haul sector, where 
growth and higher profit roar- 
v_ gins are to be found. 

. Not surprisingly, tour opora- 

V are targetting their deals 
;i at the more affluent middle- 
'•» ‘ aged market (with savings, low 
.^- mortgages, and children leav- 
*, log borne) who have consider- 
*i able travel expertise and are 
ir increasingly looking for new 
? experiences from their traveL 

* { These well-heeled travellers. 

It less affected by the recession, 
have shrugged off their fear of 
flying caused by the Gulf War. 
Its feared impact on 
t international travel - a 
rr terrorist reprisal or 
anti-western backlash in some 
countries - has not 
materialised. 

What clearly has also helped 
the market recover has been 
i operators’ determination to 
- widen the scope of holidays on 
offer as wen os keep prices 
well in line with inflation. 

Kuoni, for example, has 
identified ten "best buys" in its 




1992 world-wide brochure - 
holidays which offer value for 
money in popular destinations 
suited to travellers who are 
new to the long-haul market A 
Nile cruise and trip to Luxor is 
typical of these target offers, 
costing between £475 and £936 
depending on the itinerary and 
time of the year. 

Kuoni has also increased its 
capacity to the Caribbean and 
Kenya and added new 
destinations such as 
Argentina. Comores, Goa and 
Cuba. But Thailand and other 
Far East destinations such as 
Hong Kong, Singapore and Bali 






f T’MfoOOLP FoR > 

-n&s£ long -Hah t- 


GcCOrJO* A.y 
?u&Hrs 


are still Kuoni’s main 
attractions, with most 
travellers opting for itineraries 
which combine two or more 
countries in the region. 

Long-haul travellers with 
British Airways's Speed bird 
programme may be forgiven by 
being confused by the name 
changes the airline's holiday 
operations have undergone. 
Spcedbird is now being 
incorporated under the new 
BA Holidays Worldwide brand 
and may disappear as a 
separate brand name next 
year, although no final 
decision has been taken. 

BA’s belief is that its 
holidays business should be 
clearly defined. This leaves 
little room for either of its two 
main brands. But with the 






“The struggle for peace and 
freedom 1 ' by Philip Jackson, 
sponsored by Manchester's 
city planning department 


as we drink bitter and watch 
two men in grey suits shake 
and shimmy together. On my 
third try she hears the ques- 
tion. “Manchester sound," she 
bellows back. My ears are ring- 
ing. Manchester sound is big. 

Manchester has been many 
things over the years. Hard- 
working, innovative, entrepre- 
neurial, it became the third 
biggest port in the British 
empire, never letting the fact 
that it was 40 miles inland 
bother it Here, as the guide- 
books will tell you, the atom 
was first split, the commercial 
computer was first developed, 
and the world’s first test-tube 
baby bom. Novelist Elizabeth 
GaskeU called it “dear, old, 
dull, ugly, smokey, grey, grim 
Manchester." The painter L S 
Lowry said the same thing on 
canvas. To the cotton kings of 
the 19th century it was a pot of 
gold, to the industrial lumpen- 
proletariat a well of chronic 
poverty. 

Little is left of the world in 
which Manchester built its rep- 
utation. The great cotton mills 


and warehouses have become 
converted entertainment ven- 
ues, the terraced houses mod- 
els for sets of Coronation 
Street What is left, however, is 
the energy, the sheer spirit 
that made Manchester one of 
the great power-houses of the 
industrial age. And while that 
age is gone, Manchester is once 
again picking up steam. Which 
city, against the odds, won the 
right to launch Britain’s bid to 
host the Olympic games in 
2000? Not London, but Man- 
chester. 

No stranger to economic dif- 
ficulty, the city shares the 
problems of many other urban 
centres in Britain. But there is 
an energy here that does much 
to counterbalance recession 
and social distress. It is visible 
in local industry and services, 
in new communications net- 
works, in urban redevelop- 
ment, in the fast-growing edu- 
cational sector, in 
municipally-sponsored cultural 
initiatives. 

It is most visible of all, how- 
ever, in that area least suscep- 


FRANCE 


Winter “Paradise” 
Is 14 Acres 
On The Cote D’Azur 


HOTEL 


unexpected departure last 
week of Liam Strong, BA’s 
marketing director, all that 
could change again next year. 

Nonetheless. BA's new 
worldwide brochure has added 
50,000 more holidays for next 
year, 15 per cent more than 
this year. BA, unlike most 
other long-haul operators, has 
guaranteed all its holiday 
prices against any surcharges. 

It believes that Egypt will 
recover fully next year from 
the after-effects of the Gulf war 
and to help stimulate demand 
has introduced charter flights 
into Luxor, enabling a £142 
price reduction - to £418 - 
over this year's prices for a 
week’s holiday including a 
four-night cruise on the Nile. 

Specialist operator 
Abercrombie & Kent is 
marking its 30th anniversary 
next year with ten new 
destinations in its worldwide 
brochure. Uganda is back after 
15 years, because of its more 
stable political environment, 
with Laos, Cambodia, Vietnam, 
Tibet, and Chile new to the 
brochure. 

A series of escorted group 
tours to 13 destinations, 
including the “silk road" from 
China to Pakistan, has been 
added. 

What A & K has found this 
year is that many regular 
travellers are looking for more 
activity holidays away from 
the well-trodden tourist paths. 
Next month it is bringing out a 
specialist walking holiday 
brochure featuring 
off-the-beaten track trekking in 
Kenya, the Atlas Mountains, 
and Andaluda. 

While South Africa is 
already showing signs of 
becoming one of the tap-selling 
long-haul destinations of the 
1990s, in the shorter-term the 
US Is likely to be the area of 
most growth for experienced 
travellers willing to organise 
their own itineraries. 

This is due to the growing 
price competition between 
North Atlantic airlines which 
is m aking a trip to America a 
bargain over the next six 
months, helped by BA’s 
decision to officially sell 
unsold seats through bucket 
shops at discounted prices. 
Around £270 for a return flight 
to New York will be available, 
space permitting, through all 
High Street travel agents from 
next month. 



C A P - F E R R A T 


(Formerly die Hotel du Cap Ferrat) 

Between Nice and Monte Carlo overlooking 
the Mediterranean in a beautiful private park Iks 
this legendary hotel A special “Cap in Style" 
break is available from £160 p.p. for any two nights, 
including dinner, transfer and use of the 
sensational outdoor heated pooL 
Telephone (OIO 33) 93 76 00 2 1 for reservations 
or our 24 hour brochure service on (081) 846 9069. 


^ n \sonso 0 ^ 


THE DORDOGNE EXPERIENCE 
A GOURMET SELECTION OF LUXURY 
PERIGOURDINE HOUSE 
POUR LE VKAI GONNABSEUR 


In the meat beoutOU part of Fronoe 
ter the c ormo b seuc Luxulout character houses 
for rented, set in Idyfflc scenery, some with heated pools. 
Enjoy this region alyeac. 

Why not consider tte atfemattve winter break an acttvtty hoflday 
tn the Dordogne. Golf, riding, fishing, lennte & eyeing the 
attematve to the Aprds Ski. 

For your reservations and enquiries 
freephone 0800 8977<I5 
open 7 days a week. 

Le Roudet. 24220 St. Cyprian, Fiance 

Tet (01033) 5129.41.93 Foe (01033) S3 l2R2BS4 


of flares or hooded tops. Floral 
shirts and bright prints seem 
to be the hot items. We settle 
instead for a T-shirt that said: 
“And on the sixth day God cre- 
ated MANchester." 


tible to discipline or organisa- 
tion of any kind - in the 
spontaneous culture and dyna- 
mism of young Manmnians 
Knock about the streets, dubs, 
and pubs of Manchester for a 
weekend, doing the ordinary 
things that young people do, 
and you cannot fail to see it 

My companion has not 
returned to Manchester from 
London for a few months, and 
wants to see how northern 
fashion Is getting on. The fash- 
ions that evolve on the streets 
of Manchester, she tells me, 
end up in the boutiques of Lon- 
don. So off we marched 
through Saturday morning 
crowds across Piccadilly 
square to Affleck’s Palace, 
once a Victorian warehouse - 
now an alternative fashion cen- 
tre selling streetwise style. 

“Watch for the flared trou- 
sers, hooded tops and 
wallabies," my companion tells 
me. Such are the things, appar- 
ently, that cut ice in Manches- 
ter. But styles change fast To 
my companion's discomfort, 
we find not the slightest sign 


We Walk. In the centre of town 
we see styles, not sartorial but 
architectural, that have not 
changed since bourgeois pros- 
perity and civic pride adopted 
them 100 years ago. 

The buildings are magiste- 
rial. Manchester, proclaims the 
Free Trade Hall, the Albert 
memorial the neo-gothic town 
ha» . the cathedral, the elabo- 
rate brick and wrought-iron 
facades of King Street, is a sub- 
stantial place. In the Royal 
Exchange, built in 1874 as the 
cotton market's trading floor 
and a supreme piece of Victo- 
rian self-confidence, we gaze 
up at the old exchange quota- 
tion board, still showing prices 
on the last day of trading. The 
exchange, like the empire, did 
not last forever; it ground to a 
halt in the 1930s. 

We walk ftuther. Manches- 
ter’s post-imperial ride has not 
been a smooth one. In Sham- 
bles Square, on Market Street, 
around Piccadilly, there are 
some atrocious buildings. They 
went up in the 1960s, at about 
the same time as the Berlin 
Wall, and might as well have 
been designed for the wrong 
side of it But acres of Victo- 
rian brick - factories, mills, 
warehouses - once abandoned 
and the symbol of decay, now 
win the day in this city. Urban 
planners have kept the indus- 
trial architecture of the past 
and are putting it to pleasing 
use. Docklands-type renovation 
will make this a truly remark- 
able city one day. 

■ ■ ■ 

My companion’s feet begin to 
complain, so in the afternoon 
we drive around areas outside 
the city centre. They do not 
have to wait for the future; for 
one reason or another they are 
remarkable just as they are. 

In Moss Side we cruise by 
towers and housing develop- 
ments where drug wars and 
organised crime are the order 
of the day. every day. In Traf- 
ford Park, by the Manchester 
ship canal, we drive through 
one of the largest industrial 
parks in Europe. At Salford 
Quays, which is decked out 
with new gas lamp-posts and 
antique residences built yester- 
day, we see bright suburbia 
bloom where all that Lowry 
saw was dark and satanic. 
Around Maine Road, home of 
Manchester City football team, 
we drive through working 
class precincts that still look 
Tiki* Coronation Street. And in 
Rushohne, the heart of Asian 


Manchester, we eat a curry 
that makes me think Empire 
was not such a bad thing after 
all. 

That evening we went to the 
Hacienda, the city’s bete noir 
but maximum Manchester 
nonetheless. I think people 
rave most of the time anyway, 
but if the dancing, communal 
identification and general exu- 
berance that has in Manches- 
ter come to be known as raving 
needs a venue, this one at least 
Is legal 

What do you say to the pros- 
pect of 600-700 people dancing 
frantically on the shop floor of 
an old factory - in groups, in 
couples, with the same sex, 
with the opposite, by them- 
selves or in any other variation 
but dancing for three of four 
hours without the slightest 
break? 

I say 1 am getting old. Either 
that, or they are on something 
I am noL At any rate I find the 
whole thing a little too much. 
So much too much, in fact, 
that I find it tiresome and in 
the small hours begin to yearn 
for something more interest- 
ing. like mushy peas. 

In the Station Chippie, a 
type of establishment as 
proudly Mancunian and lon- 
ger-lived than the Hacienda, 
we are served little cardboard 
containers of chips and mushy 
peas, and eat them with minia- 
ture wooden forks on the street 
outside. Mushy peas are good. 
If there is room for youthful 
energy. Innovation and enter- 
prise in the New North, there 
Is room for mushy peas as 
welL My companion, in fact, 
was not far wrong. 


Travel News 


Travel 

Information 


Rail Fares: From London 
Euston to Manchester: £77 
second-class return (no 
restrictions); £31 
Supersaver return 
(restrictions: not Friday or 
Saturday, not before 9am 
and not between 
4.30pm-6pm). 

Air Fares: British 
Airways (London tel: 
081-897-4000) has a 
Heath row-Manchester 
Saver fare of £45 return 
(valid until October 26; 
must include Saturday 
night stopover), an APEX 
fare of £85 return (booking 
14 days in advance), and a 
full economy return for 
£162. Dan Air (tel: 
0345-100200) charges £50 
for an off-peak return, £81 
APEX return and £160 full 
economy, from Gatwick to 
Manchester. 


T HE WORST year for 
the hotel industry 
is continuing for some 
- hotel bankruptcies 
are still increasing - while 
others report that recovery 
is seemingly underway. 

The 60-room Lygon Arms 
hotel in Broadway. 
Worcestershire, for example, 
is one of a number of 
provincial country house 
hotels which says that 
business is better than 
expected. 

Kirk Ritchie, managing 
director of the Lygon. says 
bookings in August were better 
than the year before. 

It is clear that well-run, 
established country hotels are 
surviving the recession much 
better than those which were 
set up on the wave of the 1980s 
consumer boom. Bob Payton's 
Stapleford Park hotel, for 
example, is a prime example 
of this genre: in 1989 it won 
the Good Hotel Guide’s award 
for tbe most exciting 
newcomer with its over-the-top 
decor. Now the hotel is up for 
sale. 

This year's guide, edited by 
Hilary Rubenstein and 
published this week, has no 
similar award, although the 
Old Rector}' in Campsea Ashe 
, Suffolk, wins an accolade “for 
utterly acceptable mild 
eccentricity." 

Rubensteih's guide is in 
direct competition with the 
Consumers' Association's 
Which? Hotel Guide, also 
published this week, and first 
launched last year after 
Rubenstein and the association 
fell out 

Both are reluctant to name 
their best hotel of all. The 
Which? Hotel Guide relies on 
picking one hotel - "that had 
particularly caught our eye" 

- from roost (but not all) 
counties in England, Scotland 
and Wales as well as the 
Channel Islands. Durrants 
hotel in George Street, London, 
for example is singled out as 
the top capital hotel - ahead 
of the Savoy and Connaught. 

The Good Hotel Guide has 
a comprehensive list of 
‘special’ hotels for readers but 
also awards several Cesara 
(after celebrated hotelier Cesar 
Riiz). Country house hotel of 
the year in this category is 
Knockmaam Lodge, in 
Portpatrick, Scotland. 

Good Hotel Guide 1992, edited 
by Hilary Rubenstein, 
Macmillan, £ 1199. 

Which? Hotel Guide 1992, 
Consumers' Association and 
Hodder & Stoughton, £12.95. 

David Churchill 


SPECIAL INTEREST 


KENYA 

SEYCHELLES 

MAURITIUS 


Somak Travel's new '92 brochure 
offers all clients specific privileges : 

Guaranteed Safari Window Seat, Binoculars & Reference Books 
Upgrades & Gifts to Honey mooners & Anniversary couples 
join in the fun or travel Premier Club for tailor-made holidays 
in a class of their own. Please telephone for your brochure. 

Somak Travel Osi -903 8 i 66 

For the independent traveller who expects nothing but the best! 

ABTA ASS 69 " AT0L 2550 


5 Tjdk * 

n nude 


Join Now 


DRIVEN GROUSE 

Limited October Shooting Sail 
Available. Northern England. 

Coated : 

Mqor Ncfl Ramny 
Dnokeld PH* OAQ Scotland 
Tel: 035 02 8991 Pn: 8800 


ONLY ONt SOCIETY 
DEFENDS 
ALL FIELD SPORTS 




BFSS, Dept FT1 
59 Kenninglon Road 
London SE1 7PZ 
Telephone 07) 928 4742 


CONFERENCES 


HOTELS 


COTE D'AZUR FRANCE. Complete paefcape 
co nferenc e S eemlner ocpniiMn. British 
mttfL Anglo Azur earl. 33A3i)7BA8D 


IRELAND 


FLIGHTS 


THE BUSH SELECTION alters a Clwlee of 
’Mtgmlul country tneoic. ciunles and femv- 
ncuses. efteean tor men comton and ho»- 
pnal>tv. Write or pnona tor Brochure. The 
Irish Selection. Chester Close. London 
SW1X 7BO or I Its CQS5 


YACHTS 


AD Sates ad bstefcye A 
(E^riabMdiii i j) 


■■wMttaanradess 
fi N i Ai|— iy« in tedtet. 


LUXURY MOTOR YACHT CHARTER Crewed 
yachts for 8 -20 . CTOO - £29.000 duty. Ml 
■D.-wrary planning, toco, wine selection - 
limousine inncn Uedlterranean - 
wondaiae 071 Oft 3270 


SPAIN 


RcaacssiBn 

HARASS CLUB AND FIRST 

joburo J36s.no it* «xai* i»to 
ulonowb eaunim. 

NAIROBI £404.00 ire 
NEW YORK £Z79j00ol rtu. o« FAX 
SYDNEY C&9JB to. ug NOWItf 

TORONTO nSJprtn. 


STKSEE NR BARCELONA Liu hamahed 2 
bod auri mail !o* B3 Olympics. Tel. (HSO 
•05590 tor comas 


AUSTRALIAN/ 
NEW ZEALAND 
FLIGHTS 

* QUANTAS (nan £791 
BRITANNIA from £549 
ROUND THE WORLD 6mm £799 

> FREE STOP OVER/SNGAPORE/ 
BANGKOK 

• FREE INSURANCE 

■ 1ST CLASS/BUSINESS CLASS 
FARES ON REQUEST 



Small charming Hotels 
in Europe and Canada! 




Relais da Silence 
SHencehdtels 


you will find there 
Peace and tranquility, 
a Hearty welcome, a 
Comfortable stay and 
Gastronomic delights! 


(Free) Guide to all our Hotels and upon request to: 
RELAIS DU SILENCE, 2 Passage du Guescelin 
75015 PARIS. TeL 33.1.45.66.77.77. Fax: 33.1.40.65.90.09 


MOTORS 


VISA. ACCESS. AMEX ABTA 04 114 
JAY TRAVEL. 

TEL: OS! 509 2823 
FAX: OKI 509 3181 


DRISCOLL HOUSE HOTEL 300 Wnplo mis 
C130 pw or £27 per day partial board. 
Good food. Apply 172 New Km Rd.LondOn 
SE1 4YT071 70S 4175 


LONDON ELIZABETH 
HOTEL 


TIMESHARE 


ROLLS ROYCE SILVER SPIRIT, 
C REG 


35,000 miles. Full service history. Deep ocean blue, 
piped -cream hide. One owner for last 5 years. CD player, 
phone, fully alarmed. Outstanding example with above 
Spirit specifications. Nearest offer to £31,995 secures. 
Part exchange possible, cash difference either way. 

Tel: 0831 611448 anytime 


DISCOUNT FARES 

In 1st CLua. dab 
A Economy dan 
Abo Cooconie 
For 1 be beat guaranteed deals 
Please comet die experts 
071-439 2944 
Fas 071-734 3342 
Pan Express Travel 


LAKE DISTRICT 
TIMESHARE 

Enjoy a regular holiday week in 
November or April in ihc loiely 
Langdalc Valley in ihc Lake 
District, al ibe Langdalc Time- 
share development Weeks 4$ 
and 15 lodges available for sale, 
both sleeping 4.'o and nilh Tull 
inventory o( equipment 

Details from 0896 822%4 or 
0896 2231 (Scf JS) 


A 6ne Central London Hoed OBvxtoolctae 
Hyde Park. liteDyafcuadfaralltnBaport. 
AH nxnawHlk Direct Dial phone, eeL tv, 
Uft to afiFlxjn* 24 hr Eoocn Service. Mm 
C ar Park. Enellest Beotimato & Bor. 


Raxes lad Engtiah Breakfa* * VAT 
Stogie 03 DO Twia/DonblB C68U0 


LaaesrterTemu*. Hyde Bufc. 
Loadoa W2 3PF Tel: 071-402 6641 
Fare 071 224 8900 TLe K»7 


LAKE DISTRICT 


RATHER SPECIAL COTTAGES around me 
canny aid ol a Georgian country noina 
Lung Linas oi Coronal «385 36475 
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ARTS 


A Donizetti Favorite 

o 


N PAPER, the 1991-92 Parts 
opera season promises 
| extraordinary riches. Four 
theatres have Launched their 
. — -- programmes: the Bastille, 

C ha tele t, Champs-Elysdes and - most 
valua ble of ail , with its unique capaci ty 
for putting on both small- and medium- 
size operas - Op&ra-Comique are all in 
action. 

A wider variety of works Is being offered 
than m any other city in the world; on 
four evenings of one September week one 
could successively catch two Mozarts (Ido- 
memo and Figaro) at the Bastille, Berg's 
Lu!u at the Ch&telet, and Donizetti’s La 
Favorite at the Opdra-ComiquB. This is 
Just one example of the possibilities that 
spread out before the Kiris public thi« 
season, and there will be many others like 
it. 

Whether quality is keeping step with 
quantity in Paris is, on the other hand, a 
decidedly moot point Only the Bastille 
has its own stable orchestra Of that is the 
mot juste for such a notoriously unruly 
hand); and the redevelopment and promo- 
tion of French singers - who up to the 
mid-1960s were sdQ to be found in starring 
roles in this city — is a duty being left 
largely to the provinces. 

Alone among the four theatre manage- 
ments, the Opera -Co mique earnestly 
strives to revive (among other things) 
neglected treasures from the French oper- 
atic trove: the season starts, boldly, with 
the return of a once-famous French-lan- 
guage Donizetti opera (1840) in its original 
form. Yet It is worrying that In neither of 
the two casts assembled for alternative 
performances is there a single franco- 
phone principal. 

There is really no such thing as (in the 
did sense) a Puis opera com p an y at all: 
warehouse or emporium would be more 
accurate term of description. As so often 
in the mmrieai history at this city, a cha- 
otic confusion of artistic aims and 
motives, relieved by (sometimes brilliantly 
successful) short-term planning strata- 


gems, seems to me the current order of the 
day. 

It was a splendid Idea, though, to revive 
the second opera Donizetti wrote for Paris 
- and only the strictest purists will make 
any capital out erf the fact that he did so 
for the large stage of the Opdra, not the 
smaller one of the Op6ra-Comique. La 
Favorite, which until 1918 was regularly 
played there, thereafter kept its tenuous 
hold on world popularity in Its Italian 
translation; but, as every Donizettian 
knows who has ever compared the two 
versions even briefly, La faoorita is a 
ghastly botch-up of La Favorite. 

The original French grand Optra 
explores the struggle between sacred and 


Max Loppert applauds the 
revival of an original French 
' grand opkra * in Paris 


profane love undergone by the c entr al fig- 
ure Fernando (tenor) - first novice, later 
warrior - in the service of the Castfillan 
king Alfonso XI (baritone) and In his 
unwitting courtship at the king’s unhappy 
mistress Leonora de Guzman (mezzo). It 
counts among the most elevated of all the 
composer’s achievements - and musi- 
cally, indeed, among his most consistently 
inspired scores (and this in spite of the 
feet that much of its music was redeployed 
from earlier Donizetti operas either unper- 
formed or unfinished)- The forms are large 
in scale, the orchestration is rich, and the 
vocal writing, bar a few rum-ti-tum stret- 
tas, is severely simplified, achieving in 
solo duet a spacious “Verdian" canti- 
lena. From the final two acts of La Favor- 
ite to the Verdi of Form and Dm Carlos is 
the smallest of steps. 

But Italian censorship in the midr 19th- 
century, which turned a particularly rigor- 
ous ggg» on religion and hfgtnrical person- 
ages in opera, reduced much of the Dalian 
translation to narrative nonsense; and it is 


this nonsense, given as La faoorita by 
singers and opera-houses too lazy to 
TiTufartgirp even the most basic corrections 
of garbled plot detail, that has kept its 
toehold on the repertory. People who 
know the work tally from the most famous 
azias - the memo's “O mio Fernando”, 
the tenor's “Spirto gentiT - would surely 
be amazed to discover bow fine the whole 
work can be In its original form. 

This was the point that the Opera-Comi- 
que management set out to prove, and in 
spite of obvious weaknesses in the per- 
formance they did so with room to spare. 
The production by San Bartotomd, first 
shown at the «mwiw»r festival at Vichy, 
had the advantage of handsome set and 
ravishing costume designs by Patrick Ter- 
frf t fo combining the wodds of medieval 
Arab paintings and the Tits Rkhe Hearer. 
brilliant colours (turquoise, aquamarine, 
crimson, rust, emerald and chestnut), 
strong fines, a pirtnriai boldness that, in 
an opera graced with Iberian musical 
accents, sounded exactly the right exotic 
note. 

This visual high style was not answered 
by the staging as a whole, which found 
place for one or two Galfidy fancy ideas 
(Alfonso's queen mopes silently 

in the background) mid others that were 
simply Hi-executed. The playing of Con- 
certs Colonne orchestra under Arturo 
Tamayo was rough; and the French lan- 
guage, rtmng h surprisingly well uttered by 
the principals — American Leonora, Welsh 
Alfonso, Filipino Fernando — was gener- 
ally than beautifully sung. 

The pure tone and poised bel canto line 
required by grand Optra were remotest 
from Noel Velasco’s raw Fernando, least 
far from Jason Howard’s Alfonso (he was 
the favourite of the Paris audience). The 
Leonora of that flna artist Katharine Cip- 
wingfci came somewhere in the middle: 
musically sophisticated, vocally clouded 
and effortful. These and other vagaries 
notwithstanding, the case for the original 
Favorite was made: now if s up to the Mg 
mrapn-nigg to profit from the experience. 



Jason Howard i 


Katherine CtesinsM as ABorao and Leonora in *La 


Natural talent 
buried in hype 


I N BRINGING Three 
Worlds to London from 
America, the Royal Acad- 
emy does us a true 
favour. It is a retrospective of 
the work of the Italian painter. 
Francesco Clemente, small but 
comprehensive gnnug h to fill 
the Academy’s new Sackler 
Galleries (until October 27). its 
premise the three worlds erf the 
artist's career to date: Italy in 
the 1970s, th e n India and since 
1982. New York. 

Not yet 40, he is one erf the 
stars of the transavanguardta, 
that constellation of bright 
young Italian figurative expres- 
sionists which swam into our 
ken some ten years ago. Clem- 
ente’s work has been shown in 
London, but only in compara- 
tively small doses in mixed 
exhibitions. The present favour 
gives us a chance to take its 
measure. 

The troth is that he is both 
less impressive than bis bagi- 
ographers would have him, 
and more interesting than any 
crudely reactive prejudice 
might expect. His natural 
graphic talent and visual wit 
are dear enough, especially in 
the earlier work but, in terms 
both erf technique and imagery, 
yet again it is the old story of 
wishes and horses, of the prop- 


osition being taken for its real- 
isation. There is no advance or 
development, no worthy strug- 
gle, but only elegant, some- 
times not’ so ele gant variation. 

It Is all very well for the cat- 
alogue to present its hero as 
the modem universal man - 
mystic, philosopher, artist, 
poet - but the claim rests 
where it is made, on the page, 
critical pretension rather than 
persuasion. 

Clemente has a quirky way at 
drawing, at times dose in feel- 
ing to early Freud th ough wit h 
none of that feverish intensi ty, 
and some of the self-portraits 
have a certain charm . The 
vivid and rapid water-colours 
are decorative enough, but 
again he is no Nolde or Ensor. 
His paint is thin, his drawing 
often weak and slack, his mod- 
elling non-existent, his images 
too often left off incomplete. 

He has evidently been per- 
suaded that the justification of 
the work, any work, lies not in 
the fabric and the making of 
the thing, in the way it is 
painted and drawn, in wbat it 
is, but In the image it carries. 
It is not that Clemente cannot 
do it, and th e ggriPB of Indian 
miniature pastiches suggest an 
underlying technical curiosity 
and understanding, bat only 







r v>v 


‘She and She’ by Francesco dements at gw Royal Academy 


that he thinks it either unnec- 
essary or unimportant to sus- 
tain the work at this practical 
leveL 

Tn an incre^^ng l y dBs piri . 

tnalized world, Clemente’s 
meditations reanimate exis- 


tence itself through the 
renewal of vision and therefore 
the constant renewal of the 
mind . . . (his) visual meander- 
fogs comprise a cosmology, an 
organic and open-ended sys- 
tem, complete <mtn It self and 


Capable flf etnhn rfyfn g - all nf tha 

dements of the physical and 
psychic world.” Such vaunting 
nonsense does him no favour 
atalL 

* 

Ken Currie (Raab Mfilbank, 6 
Vanxhall Bridge Road SW1 & 
Riverside Studios. Crisp Road 
WS: until October 11) is one of 
another group shot to promi- 
nence in the 1980s, the new 
Glasgow School. & is a fine 
draughtsman, with an ability 
to compose and organise the 
figure on tire grand scale all 
tot unique in his generation. 
But be too shares something of 
the Clemente problem, albeit 
in reverse, in that so heavy is 
the specific polemical burden 
of his imagery that we can 
barely get through it to the 
work as such. 

He alone would carry the 
horrors of tire modem world, 
with every enormity of abuse 
and degradation, physical, 
political and domestic alike, 
heaped high together in his 
paintings. And yet without 
irony and detachment *nd a 
certain ambiguity, than is left 
little room for us to approach 
his work in our own way, in 
the fight of our own experi- 
ence. Who would not agree 
with him? We know the world 
is savage, unfair, corrupt But 
for Currie to bludgeon us into 
that agreement Is almost to 
suppose that without his 
prompting, we would have 
never known as much. • 

WUHam Packer 


Radio 


All concerned 
about war 


Hippy Aristophanes 


M ake love not wan 
flower power; wom- 
en’s lib: the 1960s 
Inspiration behind Torsten 
Fischer's Lysistrata at the 
SchauspteRuuis, Cologne is so 
brilliantly and obviously apt 
that you wonder no one had 
thought of it before. Aristo- 
phanes' comedy of a housewife 
who organises a female boycott 
on sex until the Athenian wars 
are stopped takes place amid 
1960s sit-ins. marches, demos, 
with Cologne Schauspiel, now 

legendary for high-tech staging 
and stylised crowd choreogra- 
phy, the work is a slick and 
perfectly realised parable for 
our times. Peace, equal rights, 
the end of the (rid ideologies, 
the fi ghting in Yugoslavia: 
n ick any issue where mass 
political will changes fives and 
fhfa production strikes home. 

At Cologne, interpretation 
begins with theatricality and 
with this company’s sustained 
rethinking of the stage as a 
vertical rather than a ho rizon- 
tal sp ace flwrf of the auditorium 
- otaRs . aides, balcony - as 
its extension. For lysistrata, 
Herbert Shafer erects a huge 
yellow ra mp from the pit to the 
roof of the stage; from the back 
of the auditorium, leaping the 
central three seats in each row 
and into a trapdoor in the 
ramp, runs a metallic blue 
catwalk. A piano with lumi- 
nous piwtt sheet music floats to 
the top of the ramp, joined by a 
faiwie j»gg band; singers loll 
over the catwalk. , 

Music equals political rheto- 
ric. Lysistrata’a meeting flops 
until she sings; then lights 
dim, stars come up on the blue 
backcloth, women old and 
young, in suits, jeans, ove ralls, 
pop op from the stalls, from 

Chess No 890; 

White retracts 

Black takes back 
TWs leaves WK at g6. Q at h5; 
BK at e8, R at hR Black now 
castles, and White mates by 
Qh7. 


every door, from the pit. A live 
sheep emerged from a seat 
near me and its peasant owner 
scrambled to reach the march; 
the comic Spartan women - 
often heavily accented Scots in 
British versions - are butch 
drum majorettes, short-haired 
and thick-set AH crawl on to 
the catwalk, bellowing out 
belief as they join the tunes. 

Radicals triumph; the old 
guard - out-dated magistrates 
and bankers, puffing, top-bat- 
ted and stumbling on walking 
sticks - are polished off; 
women occupy the ramp I 
Acropolis/Deutsche Bank. 
Tempted back to sex - one 
woman escapes via a red heart- 
shaped trap in the ramp - the 
music recalls them. In a mov- 
ing, passion ate plea Lysistrata 
restates her message in 
Thomas Huriimann's sarcastic- 
sentimental lyrics; a moon 
rises, one by one the women 
step l w -k frigid p in a theatre 
steeped in Brechtian tradition, 
echoes erf Wefll’s jazzy idealism 

are nrnnlfiiafcftahle- 

Out of the chorus fights, 
which send men slithering 
down the ramp and women 
dancing after them on rapes, 
come uniformly fine individ- 
ual; performances. Traute 
Hoess’s Lysistrata is a power- 


ful portrayal of an oi 
women moved to politzi 

nrtfo n and gaining ntmfidnyy , 

vision and know-how as she 
goes; Therese Durrenberger as 
her neighbour Cakndce devel- 
ops from a Chanel-suited 
Vogue-reading flirt who sees 
the catwalk as a fashion forum 
intp a breathless dishev- 
elled radical, in a recent 
Cologne Threepenny Opera 
these actresses wore paired as 
Jenny and Polly; here they 
sing dance and act with the 
same energetic conviction. 
Among the men, Herbert 
Knaup as the sex-starved hus- 
band venturing to retrieve his 
wife gives one of the most rau- 
cously ftmny and sexy comic 
performances I remember in 
the theatre. He leads a chorus 
of large-limbed, padded-shoul- 
dered American baseball hus- 
bands. each in colour-toned 
helmet, sweatshirt and train- 
os, all with great rods jutting 
su gg e sti vely out of their track- 
suits, who eventually succumb 
to peace rather than endure 
celibacy. This is an exhilarat- 
ing version of the {day: 90 min- 
utes of sheer theatrical delight 
and a magnificent opening to 
the new season. 

Jackie Wullschlager 


British success at Prix Italia 


WITH ALL the television 
prizes at the Prix Italia now 
known, Britain emerges race 
again as the most successful 
competitor. Of eight prizes 
British programme makers 
have five. This mmulnp 

when tiie results for drama, 
the final category, were 
announced, the Prix Italia 
itself went to France for a 
period piece called The Ritals 
which translates as “The 
Wots”, the subject being the 
difficulties of Italian immi- 
grant workers in Paris in the 
1930s. The Special Prize, how- 
ever, which, like the Italia 
itself, is worth 15m fire, about 


£7,ooo, was awarded to the 
BBC entry, Oranges Are Not 
The Only Fruit. 

Even if you disregard this 
year’s “special category" 
(which seems reasonabl e since 
it was for programme credits 
and title sequences, where 
both prims went to Britain), 
you still find British pro- 
gramme makers ahead with 
one Prix Italia for the arts cat- 
egory (won by the BBC with 
From Moscow To PieUishki) 
and special prizes for both file 
arts (A TV Dante from Chan- 
nel 4) and drama. 

Christopher Dunkley 


Quixote revived 


N orthern Ballet 

Theatre first staged 
Don Quixote three 
years ago. The production's 
title, The Amazing Adventures 
Of Don Quixote, indicated that 
this was something rather dif- 
ferent from the old classical 
farrago with the name of the 
Don a peg on which to hang a 
madcap assembly of dances. 
Christopher Gable, as pro- 
ducer, sought to make the 
Knight a central presence, 
turning to Cervantes for inci- 
dents that might be added on 
to Mlnkus’ merry score and the 
accepted Petipa/Gorsky chore- 
ography. 

Tim Goodchild provided 
handsome rfwrfg n — a notably 
good first act of monochrome 
shutters and windmills - and 
the stage action looked no sil- 
lier than in more conventional 
stagings. The choreography, 
though, left much to be 
desired. Now Gable, NBT*s 
director, has revived the stag- 
ing and brought in the French 
ballet-master sfinhoi Rahn to 
re-work the dances. The result, 
as I saw on Thursday night at 
the Grand Theatre, Wolver- 
hampton, is markedly success- 
ful. 

This is still a different Don 
Quixote. The love-story of Kitri 
and Basllio, customarily the 
thread running through the 
entire action, is now confined 
to the first scene. The second 
act moves from gypsy camp to 
vision scene without the usual 
jousting with windmills, and 
the dryad visions are partnered 
by the Knig ht as hie younger 
self, enraptured by these Meals 
of beauty. The third act, the 
weakest and most inconse- 
quential in the production, pro- 
poses a bizarre intrigue with 
bearded odalisques, a Duchess, 
and a final confrontation with 
a mirrored Knight in whose 
reflec ting shield Don Quixote 
sees the reality of his addled 
old age. The grand pas de deux 
fails to a matador and his lady 
who are apparently an up- 
market cabaret torn. 


But mnme ever went to see 
Don Quixote tor logic. A pro- 
duction stands or falls on the 
vitality of its dances, and on a 
stellar presence to give heart 
to some of Petipa’s most bril- 
liant inventions. NBT may not 
yet call upon a Plisetskaya or a 
Maxim ova to flame in glory as. 
Htri, hut I was most happy to 
see Vlndane Ghyssens in the 
role. With her rode physique 
and witty appreciation of the 
choreography, she makes a 
delightful figure of the girl, 
well supported by a devoted 
and sparky Basilic from Wil- 
liam Walker. 

The surrounding villagers 
dashed over the stage as to the 
manner boro; throughout the 
evening 1 was impressed by the 
rounded, unsparing perfor- 
mances that Gable has encour- 
aged from his artists. They 
work happily as an ensemble, 
and the sta g in g gains enor- 
mously thereby. So it does 
from the readings of Paul 
Lewis and Jeremy Kerridge as 
Quixote and Sancho Panza: 
given with dignity, and not a 
little humour, these are excel- 
lent portraits. For the grand 
pas of the last act, Lorena 
Vidal and Palo Savoye, albeit 
not ideally matched in phy- 
sique, provided the bravura 
steps expected of them. 

Michel Hahn’s version of the 
traditional text, and his inter 
pointed dances, are well- 
crafted, and benefit from the 
company’s verve. A particular 
pleasure of the evening was 
owed to the musical standards. 
Brian Fleldhouse has made a 
sensitive and stylish adapta- 
tion of Mlnkus (with an added 
Glazunov adagio for the vision 
scene) that sits featly upon 
NBT"s orchestra. The musi- 
cians, under Frauds Rainey, 
play it with considerable 
finesse: many other ballet per- 
formances in Britain would 
benefit from such care and 
respect for score and execu- 
tion. 

Clement Crisp 


T HE APPARENTLY 
warlike strain that 
showed this week 
proved not to be war- 
like at afi. (War was kept for 
the news bulletins.) The rest of 
Radio 4’s Conv er sat io ns with 
Historians (Saturday, repeated 
from last week) gave us Sir 
MirHaal Howard talking with 
John Miller. Sir M fohftel fe the 
master military historian of 
our time, but he is not warlike. 
War is about killing people and 
ordering the killing of other 
peopIeTne reminded us, but the 
study of war does not promote 
war. History helps create 
morality, ft has seen off slav- 
ery, the burning of heretics, 
Nazism; today’s concern for 
other races, for women, for 
deviants, is the remit of histor- 
ical processes. 

In the interval of the LPO 
concert on Radio 3 mi Thurs- 
day. Daniel Pick gave a 
on The War Machine. 
ethos of predsmi in war, be 
argued, was a catalyst of mad- 
ness (but the writers he quoted 
had none of them been directly 
involved in war). In Butts's 
Srewhon even file precision bf 
a watch could cause paranoia. 
Romain Rolland’s fantasy of 
thinking weapons. The Revolt 
of the Machines, had tanks that 
changed sides on their own. 
The robots in Capek's RUR 
were fitted with a “pain nerve" 
to reduce their passion. Ruskin 
actually thought the Franco- 
Prussian war had changed the 
climate. Pick’s conclusion was 
like Howard’s, that the study 
of war may hdp prevent ft. 

The one really warlike voice 
was the American, Paul Fus- 
sell, in his interview with 
(Radio 3*s Third Ear, Tuesday). 
FusseH was particularly con- 
cerned with irony, defined by 
Philip Roth as “moral ferimg 
so strong that it can find do 
outlet toft in ridicule". Fussell 
is still much concerned with 
war; one of his books is Thank 
God for the Atom Bomb , his 
genuine, but disguised, thanks 
for not having had to fight the 
Japanese farces in 1945. Like 
Howard, he had dose experi- 
ence of war, which Butter, Hol- 
land, Capek, Raskin did not 
Consequently he writes far 
more sensfbty about it 
Derek Cooper and the 
enchanting Food Programme 
(Radio 4, Friday) have spent a 
couple of weeks in Ireland. 
Among the things we've 
teamed are that there is no 
real Trfah national cuisine, not 
even Irish stew; that the Irish 
are so given to serving huge 

translate “no’Nas “yes"; and 
that Guinness, or anyway the 
prater from which it is derived, 
was originally invented by 
accident in London. And 
faikfrig about food prompts me 
to say that xmcmg flip light, 
wedaht guessing nmg rMnmeg . 
Eat, Drink and Se SuiyCRacfo 
4FM, Monday) is silly beyond 
the acceptable average,’ and 
clever people like Clement 
Freud and Julian Critchley 
shouldn’t be so silly as to be 
involved In it. 

The Tuesday play on Radio 3 
was interesting, not. for any 
special merit but for its near- 
absence of any. Sue Leader’s A * 
Fool and Ms Heart was basi- 
cally a simple tala. Geoffrey, a * 
mlddte-aged man with a severe 
heart cnmfttlan is told to stay 
at home instead of working. 


and finds that hifi wife Wendy 
has another man, Chris, 
though so far only for shop- 
ping together. Suspicious 
Geoffrey goes shopping with 
thpm j p jd” a fi ght with -Chris 
and has a heart attack. Rushed 
home by ambulance, he lies in 
bed w hile in the mme bed 
Chris tries to seduce Wendy- 
Less basic than that is Geoff- 
rey’s heart, with a voice of its 
own. ft reveals its own jeal- 
ousy. of Geoffrey’s adherence 
to his feelings when they 
might lead to his heart's col- 
lapse. Apparently they do, fix* 
after he witnesses the impotent 
sex between Chris a nd Wend y, 
we end on a run of heartbeats, 
leading, no doubt, to afadeout. 
As inept as the plot are the 
drivelling scenes along the 
way. Why did we hear Timmy 
playing at robots if he had no 
flnHrfjon? Did- Chris have the 
frozen peas in his trouser 
pocket fits* any reason beyond 
the schoolboy jokes? The 
author has twice worn Fringe 
awards at Edinburgh, but she 
writes as if she were about 18. 
Alison HindelL the director, 
could make nothing at it 


B.A. Young 


Opera 
top jobs 
filled 


T HE vacancies far the top 
jobs in British opera 
have now been filled. 
This past week Nicholas Payne 
from Opera North has been 

appointed opera director at 

Covent Garden, Dennis Mark, 
from BBC television as general 
director of English National 
Opera, and Richard 
from English National Ballet 
as managing director of Scot- 
tish Opera. . . . 

If to tfrfa one adds tne 
appointment a few weeks ago 
of Matthe w Epstein (currently 
Vice President and Special 
Co ns ul tan t of the powerful 
American agents' firm Colum- 
bia Artists Management) as 
general director of Welsh 
National Opera, the new look 
of the m pj n companies begins 
to be established for the 1990s. 

Among opera insiders there 
wfll be greatest rejoicing that 
Payne hj« been secured for one 
of the London posts. Previous 
jobs at Covent Garden, the 
Arts Council and the Welsh 
National (where he was Finan- 
cial Controller) led to ten years 
at Opera North. 

Here, a tough sense of eco- 
nomic realism and an informed 
passion for the medium com- 
bined to make his the most 
consistently impressive artistic 

leadership of any in the land. 
At Covent Garden, with ail its 
agonies of re-development and. 
perpetual underfunding, his 
particular expertise should pro- 
vide a huge boost to both 
house management and 
morale. 

The ENO appointment of 
Dennis Marks is a bold stroke.. 
Marks’s artistic experience has 
been gained very largely in 
television - in recent years he 
has masterminded such opera 
activities as the broadcasting 
of tiie New York Met’s Ring 
and the studio productions of 
contempor ar y operas such as 
Tumage’s Cheek and Tippett’s 
New Year. 

The problems confronting- * 
the ENO, not least the aH-too- , 
possible loss of the Coliseum! - 
when the lease rum out are if 1 
anything, more uncomfortable 
than those hovering over Bow- 
Street; Marks's arrival from 
television — fflre that of Jer- 
emy Isaacs in 1987 - is pre- 
sumably intended to throw up 
new ways of salving them. - . 

All the opera companies are 
faced with labours of Hercu- 
lean proportions, perhaps none 
more than Scottish Opera. 
Richard Jarman comes to .a 
company demoralised by the' ' 
unceremonious departure of 
Richard Mfrptte in the wake of 
disagreements over balance- 
sheet imbalances. 

The most operatically “estab- 
lished" of the new men other - 
than. Payne is the American 
Epstein, who comes to the 
Welsh company with an envi- 
able reputation for divining 
and nurturing new singing tal- 
ent; but his stated intention to. 
continue in his Columbia Art- 
ists post while running an 
opera company raises all sorts 
of prickly ethical questions 
that no-one at WNO has yet 
dealt with at all satisfactorily. . 

Max Loppert 


Otliciui London I lKMtrc Guide 


waauwswi a Bwmmn 
Me and My Gill • . 

pactKjgi-ra tpkmamwo 

Auaxsu<«iw»a ww . im 

BloodBrnthexs 

PdoKOSMS TKKAJHOI 


PAUaStafiotanAian MWMBU - 
Les Miserable* 

ThfcK LaiOMhrSq. PriceK&SIHZf JO TQOfcjWSg * 

roOSNDtCfcufagGRwRnrf. T«lB7LWTJOW 
Pan ring at T-u gfmami 
WweTlH>«a>»mCi»»rt>itftia]Ki3niSTP83>.430TO 


AUmtCa.AldwrdL'UlDyUKStM 
TIieBFG taNmMi 
TAtciiaRm ftta:OHa5Toa»*3P9m 
A Ma A WD Oa*. WtSpi TMOTLSMam 
Tlnadatiu b FAB 
McUakfS^n MfUM TnOHI 


HCADtUXP— liLlWrUSyjU* 

IhngoatlbeEadofWialcr UMiHMchr u 

PIAHKWSU* 


AJOQjO Aafutay Amn WP7UMJ*n 
Don't Dress For Dinner 

AfOTownnunaMMiu arumae 


MUI TODMJWSJ 


CAOTtIDCB. BtIW a»w«.iaigL3WJ»» 
Retain to thcBodriddeaPlanet 
wgwgagiiiWanyiauraBMiioi 


COU3UmSLMutiB>Um.TUS7U»Ul*l 

boAfcNrtimlOpaK 
TUB MIKADO 
KLVrMJDO 


gWjgg ge MgMUHO TWjjMMW* 
DTOnrLAN&CMlwiiM&iML WimMAJMMI 


„ .. l*»*TOe.TdC7«3t*«(n 

HedCUGablKUMUOctabrrS 
3*SB*5 Stgg ftrtow.g^KSOT«PfcOi«5 " 
wwowwAiD.cid&BsfiLTamjmin 
The Hunting ol the Saark FmaOnobni 
WrU l c Mufi l. WottCIKa TOUMMO, 
<yirKXOnwnB. C o wm» T ft i iij. TtUDmuwi 
Aspects of Love 

l^vmUnTUHJM . - 

jisBsB S fe jtgSSflg ramwa . 
ITOtt liy Brian J3awSB554 

Three Buds Alighting on a Field 

rufc—g-qj Tgfcwwt ~ 
gq»WtaAHq TOC a» «e C d a.wayij«D.tMA 


MacOLOTJO TOKMAWm 


DOCTSHI. CmmH i 1h«it USUNJSB 
RtmForYonrWife 

TUwCmi«Cnda?lrkw;C»<lUnTSS 3 M 10915 


£manO*JASUIiftfa*Laa*-MV7USU13a 
ThcGloxyoftheGanlen. 
i hni- t rifMr Sq. nkneamTJD wbmwh 


WPWa ta s ta.t lOlBMMI 

The Woman in Blade 

T^cQweOrio MMiMU 7BDUBW 


tawnc^chaiagCHMiuMen«>uBB 
Kvefc* Proa, October I 

i>*rf nio -r i i-M wMmuM— 


IWxrCcnotCudaB TJH3 «a3D9ii 
KOYALSHAXDITAMcb. WmSST 

•j^BAMnuNorwnvaDwa 

rasHumM 
neUBfratTENDBBS 
enm arm smvdk class 
PttaE 0239.0 050 TPMMWg Tib* a.*., 

nSi^ WWuii ' w 


U » f *» 1 .WBUK— - 

When She Danced 

n . w Pto dmyQnj. PrtoMg3»Q»Toe»L*ao»» 


C T , O ag. A, l DcMmiMa; 

FortheFallen Herpes 

On»alB)Mac£KU 


. mA Wia»u sx»«ima>pyAw, mon 
OcuTowu 

-■ T HT-1 "HO loon 

• ag55gra=gara= 

■W53B2^-"^ 


UWAimRvaih>.WtflMIW 

Becker 

Tim-tVr - TO rarc nM^ggsTsgsgsgo 

MAJESTY'S, t 

the< 


"■taNEUMnauvasMCnaiHs 

IWtalfcllMdaShtalskeisows 

tagkdO wtfHadi ) WWMIItt 


!PKA*ah»ilK'H0UNMS • 
HveGoys Named Moe \ V' 



jjjtaW BiiionnjbaioAyminia 


<£akoi 


TbeRidcPownMt.Moi 

.g 1 *^ it Bgiff 

UitephoBe Bogto brackets: Fc 

mw rcufc'-Tg* credit c-„d tg ) 

Theatre lii 


WMl rapfcotwa- TM»t Started 


Cats .• . 

1tteUd>nMi«0d5Tin»CIDRi 


CWVlCtfcfattaftoad.MSn.Mum 
CuntenloMf . 


fonnareinfoi 

*eS3=K5P 


WEEKEND FT XXI 


V^j2> 



f 

-• 

, / 

t ii = >, ■ 

! J . • 

“ L _ • b J, . 


FINANCIAL TIMES WEEKEND SEPTEMBER 28/SEPTEMBER 29 1991 



7J3 News- 739 OvUJe. 7.40 Opposites Attract. 

7JS0 The Jetsona. 8.18 Cf»uchl«vtak>n. 035 Dun- 
geons and Dragons. 830 Going Uval 

12.12 Wtoatber. 

1 2.15 Grandstand introduced by Bob 

Wilson. Including 1ZL20 Golf: Sec- 
ond day of The Ryder Cup from 
Klawah Island. 12.50 News. 12.55 
Golf: Continued coverage of The 
Ryder Cup (Further coverage on 
BBC2 at 3.25) and Racing: The 
Festival of British Racing from 
Ascot, featuring at 1.30 The Tap 
and Spile Slakes. 2. OS The Royal 
Lodge William Hill Two-Year-Old 
Stakes, 2.50 The Queen Elizabeth 
II Stakes. 3-25 The Brent Walker 
RJJIes Mile Two-Year-Old Stakes. 
3.45 Football Half-Times. Racing 
from Ascot continues with 4.00 
The Krug Trophy, and 4.35 The 
Diadem Slakes. 4.40 Final Score. 
Times may vary. 

5j00 Hews. 

5.10 Regions! News end Sport 

$.15 One to Win. 

545 Only Foote end Horses. 

6.15 Bruce Forsyth's Generation 
Game. 

7.15 CtMtHenge Aimeka. This time. 
Anneka has to organise a 60-sec- 
ond promo-video -tor the British 
paralympic Association - and 
she'll need athletes, a production 
company, an advertising agency, 
a sports stadium end music! 

60 $ Birds of a Feather. The sisters 
are skint Sharon perseveres with 
her mundane Job at a bakery, but 
Tracey's confidence hits a low 
when she realises that she has 
never had a proper job. 

SUM The House of EBott. The sisters' 
dismissal from Duroque's has left 
them out of work, but photogra- 
pher Jack Maddox encourages 
them to set up bi business on 
their own. 

0. 30 News and Sport Weather. 

0^0 Sitiiaiiay ISflM Ctiro. The Antipo- 
dean wordsmtth casts his eye 
over the world's small screens. 

1035 Ftac Cold Swe et- An American 
charter-boal captain is forced to 
run drugs by a sinister crime 
baron. Based on the novel Rfde 
tee Nightmare, by Richard Mathe- 
son. Starring Uv Ullmartn. 

Charles Bronson, James Mason 
and JH1 Ireland (1971). 

1245 FHorc Taste tee Blood of Macula 
starring Christopher Lee. Geoff- 
rey Keen and Ralph Bates (1970). 

145 Weaker. 

140 Cfoae. ■ 


8-50 Open University. 

*-45 Mahabharat (English subtitles). 

345 Golf: The Ryder Cup. Live cover- 
age of this afternoon's tour-ball 
matches between the USA and 
Europe from Klawah Island. 
South Carolina, again involving 
eight players from each team. 
Introduced by Steve Rider. 

545 Japanese Language and People. 
A day in the life of Jun Sakai, a 
young marketing executive, and 
his sister Hlroko. an ‘office lady' 
with Tokyo Gas. Plus a profile of 
celebrity entrepreneur Hiroko 
Minami, one of the few Japanese 
women to make It big in the 
man's world of business. 

645 Late Again. Highlights of The 
Late Show, the arts and media 
magazine. 

640 News and Sport Weather. 

745 The Huw Whefdon Lecture. The 
Editorial Imperative. Huw Whet- 
don was the founding editor and 
presenter of Monitor, tee BBC's 
first television aits magazine. In 
this year's lecture to the Royal 
Television Society, Humphrey 
Burton, who worked closely with 
Wheldon. gives a first-hand 
account of the achievements of 
Monitor. Burton, Ken Russell, 
Metvyn Bragg and John Schlee- 
inger cut teelr teeth under Whel- 
don's editorship and his 
watchword, that the series should 
chronicle current artistic excel- 
lence, is thrown down afresh by 
Burton as a challenge to produc- 
ers of today's music and arts TV. 

845 Goto The Ryder Cup. Uve cover- 
age continues from Klawah 
Island. 

1140 Film: Tokyo Story. An elderly 
couple travel to Tokyo to visit 
their children, but And them- 
selves In the way. Only their wid- 
owed daughter-in-law has time 
tor them. A poignant study of the 
tensions In family ties, continuing 
the Made in Japan season, and 
starring Chlshu Ryu and Chiyeko 
Highashiyama (1953). (In black 
and white, with English subtitles). 

1.15 Close. 


TELEVISION 

SATURDAY 


530 TV-am. 935 Motormecitfi 11-30 The I TV 

Chari Show. 1240 pm Superman. 

140 ITN News: Weather. 

145 LWT News; Weather. 

1.10 Saint and Graavsie. The best 
action tram the midweek round of 
the Rumbelow's Cup. Plus a pre- 
view of the Rugby World Cup. 

145 Rugby World Cup Preview. Frank 
Bough and his team of experts 
look ahead to the grand opening 
in five days time. 

340 Film: Colour Schema. Police chief 
Roderick Alleyn finds himself in 
the middle of a bizarre plot when 
a man suspected of helping the 
Germans sink British ships goes 
missing. Ngaio Marsh mystery 
starring George Baker (TVM 
1978). 

445 Cartoon Time. 

44S Results Service. A round-up of 
the day's football scores. 

540 ITN News; Weather. 

545 LWT News; Weather. 

5.10 10 Sharp! Presenter Pat Sharp 
joins Nick Faldo on the golf 
course, meets singer Cathy Den- 
nis and spends the day with the 
You Bell production team. 

540 Baywatch. When Hobie Bucannon 
overhears his parents arguing 
about his custody, he.runs away 
with friends to a deserted Island. 

6.15 Blind Date. 

7.15 FUm: Dr No. Sean Connery's first 
outing as James Bond sees him 
investigating strange goings-on 
in Jamaica. Starring Ursula 
Andress In tee role which made 
her name, and Jack Lord (1962). 

0.15 ITN News; Weather. 

0.30 LWT Weather. 

045 FUm: Buster. Phil Collins makes 
his film debut in the true story of 
Buster Edwards, one of the gang 
in the Great Train Robbery ol 
1963. Also starring Julie Walters 
and Larry Lamb (1968). 

1145 Film: Shanghai Surprise. 

Madonna stars as a missionary 
who hires an adventurer to track 
down a stack of opium before it 
falls Into the wrong hands. Also 
starring her ex-husband. Sean 
Penn (1986). 

1.15 Tour of Duty. 

2.10 Get Stuffed; ITN News Heacfllnea. 

2.15 WCW Pro Wrestling. 

3.10 Gel Stuffed. 

3.15 Coach; ITN News Headlines. 

345 Baseball 1991. 

440 The Ffit Man and Her 


CHANNEL4 


530 Early Morning. 930 Class by CJasa. 1000 

Chock Out 91. 10 JO Wagon Train. 11 JO Austra- 
lian Rules Football. 12J0 pm American Fool- 

ball - Rod 42. 

140 FUm: Platinum Blonde. A newspa- 
per reporter (alls for a wealthy 
heiress. First of a Frank Capra 
double bill, starring Jean Harlow 
and Loretta Young (1931). 

240 Rim: It Happened One NE(tet- A 
runaway heiress falls In love with 
a reporter who is chasing her 
across America. Starring Clark 
Gable and Claudette Colbert 
(1934). 

4-40 Frank Capra 1887-1991. A docu- 
mentary portrait ol Frank Capra, 
one of Hollywood's greatest film 
directors. 

5.10 Broobude. 

640 Right to Reply. New series. Rory 
McGrath Invites viewers to take 
on the programme makers. 

740 The World This Week. Sheena 
McDonald and Nik Sowing pres- 
ent this mix of up-to-the-minute 
news and views. 

840 FUm: Kind Hearts and Coronets. 

A poor heir eliminates eight 
members of his family to Inherit a 
larger fortune. Starring Alec 
Guinness (1949). 

1040 Ray’s Male Heterosexual Dance 
Hall. The first in a series of short 
films made by promising new 
American directors. The offbeat 
story of a place where business- 
men go lo dance. At Ray's, entre- 
preneurs invite one another to 
dance in tee same way they 
would propose a business meet- 
ing. 

1040 As it Happens. Andy Kershaw 
vista Berlin as ta inhabitants 
start to celebrate the first anni- 
versary of reunification. Last in 
series. 

1240 Manhattan Cable. 

1245 The Oprah Winfrey Show. 

145 American Football - Red 42. 

245 Close. 
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MS'Open University. L» Playdaya. 9.10 News. 

9.15 In Touch with Heeling. 930 This is the 

Day.' 1830 8 m Henri 1140 State of Training. 

1240 The Colour Eye. Psychologist 

David Lewis Investigates claims 
made about oolour psychology. 
Are people who like yellow more 
outgoing than those who choose 
green? 

1240 Country FBe. John Craven goes 
beachcombing with thousands of 
; volunteers from Coastwatch UK. 
who. this week will be checking 
pollution l avals around Britain's 
shores. 

1245 Weather for Fanners. 

140 News; On the Record. On the eve 
of tee Labour Party Conference. 
Jonathan Dlmbleby talks to 
Shadow Chancellor John Smite. 

240 EasfEndera. 

340 n-iteT , 

345 FOnc Heroes of Tetemarfc. Occu- 
- pied Norway, 1942. A team of 
resistance fighters undertake a 
vital and dangerous mission to 
prevent the Nazis producing an 
atomic bomb. Starring Kirk Doug- 
• las (1985). 

540 Cartoon. 

545 The Clothes Show. A new season 
of television's best-dressed pro- 
gramme begins with tee final of 
the 1991 Clothes Show Bite 
Model Competition. 

645 News. 

6- 40 Songs of Praise. The harvest cal- 

ibrations of the people of Cul- 
■ tompton, an agricultural area in 
East Devon. 

746 Keeping Up Appearances. 

7- 46 Trainer. Starring DaWd 

*■ McCaHum, Susannah York and 
~ Mark Grasnstrset 

845 Broad. 

B45 News and Weather. 

840 EX The humorous story of a 
tailed marriage, an unresolved 
divorce, a half-successful career 
and a relationship that's going 
nowhere. A witty examination of 
tee way many people live now. 
starring Griff Rhys Jones and 
Geraldine James, 

1045 Everyman. At the age of 17. John 
Hull started to lose his mghL In 
1981 he became totally blind. 
Touching tee Rock explores 
John's odyssey from someone 
who could hardly see Into some- 
one completely sightless. 

1146 Japanese Language and People. 
Shown yesterday on BSC2. 

1145 Mahabharat. (English subtitles). 

1845 Weather. 

12*40 Cfose. 


8-35 Open University. 1290 Environment Living 
with Drought — an Investigation into what Afri- 
can people are doing to solve the environment 
crisis facing many parts of the African Conti- 
nent. 12-50 pm Holiday Outings. Anne Gregg 
reports on a budget Kenyan surf and safari 
holiday. 1-00 Home Economics. 

145 Sunday Grandstand. Introduced 
by Sieve Rider from Klawah 
Island. South Carolina. USA. 
Featuring 1.30 Golf: The Ryder 
Cup: The decisive third day as 
holders Europe and challengers 
America do battle in 12 singles 
matches. 1.45 Motor Racing: The 
Spanish Grand Prix from Barce- 
lona. 4.00 Golf: Continuing the 
coverage from tee Ryder Cup. 
Times are subject to change. 

B45 Greener on the OBier Side? 
Roshan Seth finds out whether 
India can develop without 
destroying its natural resources. 
Until recently India tried to 
escape the twin traps of poverty 
and under-development by 
encouraging massive industrial 
and hydro-electrical projects. 

Now a legacy of polluted water, 
degraded farmland and disap- 
pearing forests means that the 
livelihoods of millions of Indians 
are under threat 

045 Spanish Grand Prix. Highlights 
from Barcelona. Nigel Mansell's 
hopes remain high, but Ayrton 
Senna remains the favourite with 
so few races left this season. 

10.00 Rim: Gardens of Stone. While 
war rages In Vietnam, Sgt Clell 
Hazard, a decorated veteran, is 
assigned to Fort Myer, Virginia. 
Once there, his unit conducts mil- 
itary burials while working out 
their frustrations in debates over 
tee war. Drama starring James 
Caan. James Earl Jones. Anjelica 
Huston, Dean Sfockweil and 
Stuart Masterson. Directed by 
Francis Coppola. (1987). 

11.50 Rim: Jeanne's House (Subtitled). 
A portrait of Jeanne, who not only 
has to cope with her cook hus- 
band, two children and two 
eccentric sisters, but also a hys- 
terical pharmacist mother, a phi- 
landering lather and a forceful 
new landlord who is used to hav- 
ing his own way. Jeanne is soon 
tom between her wifely loyalties 
and a would-be lover. Starring 
Christine Bolsson and Jean- 
Pierre Bisson (1988). 

140 Close. 


200 TV-am. 9.2S Disney Club. 1045 Link. 1130 

Morning Worship. 1200 The Human Factor. 

122S pm Way of the Lakes. 1265 LWT News: 

Weather. 

140 ITN New*; Weather. 

1.10 Walden. Brian Walden begins a 
new series, talking to Labour's 
campaign co-ordinator Jack Cun- 
ningham, on the eve of the 
Labour Party Conference. 

240 Rtm: Fan tast ic Voyage starring 
Stephen Boyd. Edmond O'Brien 
and Raquel Welch (1968). 

440 The London Match. A look at this 
weekend’s regional sport. 

540 The Oval Globe - A World of 

Rugby- The full squads of the 16 
teams competing In this year's 
Rugby World Cup get together for 
the first and final time at a ban- 
quet In London. Frank Bough 
mingles with the players who will 
be making the headlines in tea 
next month. 

640 Buttoeye. 

640 ITN News: Weather. 

645 LWT News; Weather. 

MO AppeaL Jonathan Dlmbleby 
appeals tor Farm Africa. 

M5 Highway. Sir Harry Secombe vis- 
its the historic market town of 
Morpeth in Northumberland. 

7.15 Beadle’s About 

7«45 The Ruth Randall Mysteries: A 
New Lease of Death. New series. 
Years before, a wealthy old lady 
was battered lo death, and Wex- 
ford caught his first murderer. 
Thirty years later, tee case is re- 
opened when tee conviction and 
sentencing of an odd-job man is 
extraordinarily challenged by a 
man of the cloth. 

849 London's Burning. New series. 

945 ITN News; Weather. 

1040 LWT Weather. 

1045 Hale and Pace. New series. 

1045 The South Bank Show. Melvyn 
Bragg talks to author David 
Lodge, who has made his name 
with comic campus novels such 
as Changing Places and Small 
World, in which he transformed 
Birmingham into the fictional 
Midlands town of Rummidge. 

1 145 Cue the Music. The Electric Light 
Orchestra; ITN News Headlines. 

1240 The ITV Chart Show. 

145 Rtm: This Wife tor Hire. Comedy 
starring Pam Dawber and Robert 
Klein (TVM 1985). 

3.10 Hodson ConfldentiaL 

340 FUm: Fire Over Rome starring 
Evy Maitagliali (1965). 

545 Soap. 


8JX) Early Morning. 925 The Sword ol Tlpu 

Sultan.(Engllsh subtitles). 10.80 Dispatches. 

1045 Dennis. 11. DO Owl TV. 1140 The Lone 

Ranger. 1200 The Waltons. 

140 Voyage to the Bottom of (he Sea. 

240 Film: Thank Your Lucky Stars. 
Eddie Cantor and his double get 
involved in planning a patriotic 
show. With Bette Davis, Errol 
Flynn and Humphrey Bogart 
(1943). 

440 Famous for Four Minutes. 

445 Man-Made for Nature. The 

man-made lake which submerged 
1,200 acres of farmland in Chew 
Valley, Somerset created lo pro- 
vide five million gallons more tap 
water by tee Bristol Waterworks 
Company. Previously shown on 

rrv. 

445 News Summary; Weather. 

540 Family Pride. 

5.30 The Storyteller. A king has three 
daughters, two are bad and one 
Is good. When he decides to 
remarry, tee law of the land 
requires he marry whoever the 
royal ring fits. Unfortunately that 
is hi6 one good daughter. 

640 Press Gang- Previously shown on 

ITV. 

640 The Cosby Show. 

740 Equinox. Using computer technol- 
ogy. Proles sar Edward Thorpe 
has devised a blackjack strategy 
so successful that it has been 
banned from every casino In tee 
world. Equinox looks at how 
maths can break tee bank. 

640 Classic Cars. A look behind sub- 
urbia's garage doors where oth- 
erwise ordinary folk harbour their 
secret obsessions, tee vehicles 
which enable teelr owners to re- 
live Britain's post-war golden age 
ol motoring. 

840 American FoofbatL 

10.00 FUm: Bearskin. On the run from a 
couple of hit-men, young Johnny 
Fortune escapes from a life in 
basement poolrooms, to become 
a dancing bear. Starring Tom 
Waits and Damon Lowry (1990). 

1140 FUnc Girl on the River. 

Continuing the Vietnam Cinema 
season. Based on a true story set 
In Hue. the ancient capital ol Viet- 
nam (1987). (English subtitles). 

145 Close. 


NY REGIONS AS LONDON EX COPT AT 
THE FOLLOWING TtMES*- 


1230 Goals Galore. 1255 Anglia News. 200 
Highway To Heavan. 255 Beau Brummell. 
(1954) 235 Anglia News. 

BORDER: 

1230 Gardening Time. 1255 Border News. 200 
Just For The Record. 225 All Clued Up 255 
The Oval Globe — A World of Rugby. 440 
Highway to Heaven. 235 Border News. 1135 
Prisoner: Cell Block H. 

CENT RAL! 

1230 Gardening Time. 1255 Central News 200 
Sands of the Desert 345 Man from Tangier. 
23S Central News 11.35 Prisoner Cell Block H. 

CHANNEL! 

1230 Reflections. 1235 Las Francals Chez- 
Vous. 1250 Tele-Jornal. 200 The Wonderful 
world ol Disney. 200 Storm Over the Nila 235 
Channel News. 1135 The Human Factor. 

GRAMPIAN: 

1245 lnterbangl 11.15 Let's Rejoice. 1145 Link. 
1230 Jack Thompson Down Under. 12.55 
Grampian Headlines. 200 Coronation Street. 
330 Transworld Venture. 4.00 The Oval Globe: 
A World ol Rugby. 530 Scotsport 635 Gramp- 
ian Headlines. 1135 Prisoner Cell Bloch H. 
QRAHADftt 

1225 Charts Chattel 1255 Granada News Head- 
lines 200 The A-Team. 255 The Oval Globe - 
A WOrld of Rugby. 355 The Grenada Match. 
540 Bullseye 530 Coronation Street. 235 
Grenade News 1135 Prisoner Cell Block H. 
HTVS 

1230 Survival - The First 30 Years. 1255 HTV 
News. 230 HTV Newsweek. 230 The Wedding 
Night. 430 Yangtze Adventure. 635 HTV News. 
HTV Wales as HTV except: 

1230 Portrait ol th8 Wild. 230 Fanning Wales. 
SCOTTISH: 

1045 Glen Michael's Cartoon Cavalcade. 11.15 
Link 11.30 Sunday Service. 1230 Right or 
Wrong. 1255 Scotland Today. 200 Houseboat 
(1958) 430 The Oval Globe - A World of 
Rugby. 530 Scotsport 200 Working Miracles. 
23S Scotland Today 1030 Scottish Weather. 
1135 Jake and the Fal Man. 

TSWs 

1230 TSW Farming Week. 1255 TSW News 200 
The Middle Years. 205 Coronation Street 330 
OH the Hook 330 McCloud. 635 TSW News 
1135 Prisoner Cell Block H. 

TVS: 

1230 TVS News. 1233 Jack Thompson Down 
Under. 230 The Wonderful World o( Disney. 
330 Storm Over the Nile. 235 TVS News 1135 
The Human Factor. 

TYNE TEES: 

1235 Northern Ule Review. 1255 Regional 
News. 200 Highway to Heaven. 200 The Back 
Page. 330 Watch It Sailor. (1961) 235 Regional 
News. 1135 Prisoner Cell Block H. 

ULSTER: 

1230 Farming Ulster. 1255 Ulster Newsllme 
230 Murder She Wrote. 255 The Oval Globe - 
A World of Rugby. 255 The Granada Match. 
200 Bullseye. 530 Coronation Street 235 
Ulster Newstime 1030 Ulster Newsllme 1132 
Ulster Newstime 1135 Prisoner. Cell Block H. 
YORKSHIRE: 

1235 Goals on Sunday. 1250 Calendar News 
230 The Wonderful World of Disney. 3.00 The 
Biggest Bank Robbery. 235 Calendar News 
H3S Choice Max Boyce. 


RADIO 


SATURDAY 


SUNDAY 


66C RADIO S 

20° Graham Knight 205 
Hprnle Hilton. 9.00 Brian 
Matthew 10.00 Anne 
[wbtaeon 1200 Gerald 


1200 News 
1235 Close. 


Jhe New* Huddlirws 
430. Kenny 
B4B 430 Katie and Frianda. 
*48 Cinema 2. 230 Music 
8* 

l.M Brooks Aebron'a 
Serenade 7.00 Beat the 
Record. 7.30 Georoe 
Shearing ond.Mel Terms: An 
awning- of Exceflencw. 930 
£ta*y Does It 1030 The Arts 
Programme. 

1205 Brian Matthew. 1.00 
John Terrett. 200 A Little 
MOM mu«c 430 Dev id Allan 


BBC RADIO 3 

7.00 Morning Concert 
23C News. 

035 York Early Mask: 
r ragmen*. 

230 Saturday Revtaw. 

1235 Replay 

1.00 News 

i-OO Sphanieldfl F native! 

i99t 

215 BSC Symphony 
Orchestra. 

400 Tun mg Up 

530 Jazz Record Requests. 

545 Third Opinion. 

230 Rovei. 

730 The Flying Dutchman. 
230 The Lessons Of War. 
2» Russian Cello Music. 
1130 Summer music Sector? 
of Outset 


BBC RADIO 4 

200 Nows. 

210 Farming Week. 

250 Prayer tor the Oay. 

285 Weather. 

7.00 Today 

258 WoaVtor. 

9.00 News. 

035 Sport on 4 
930 Breakaway. 

1030 News. Loose Ends. 
1130 News. Talking Politics. 
1130 From Our Own 
Correspondent. 

1030 Money Sox. 

1225 The News Quiz. 

1255 Weather. 

1.00 News. 

1.10 Any Questions? 

155 Shipping Forecast 
200 Nows: Any Ana wore? 
230 Saturday Ptaytiouso: 
The Other Slda d tire Hill. 
430 Litmus Tost 
430 Science Now. 

200 A Shilling a Weak and 
All me MRo You Con Eat 
225 Fourth Column. 

530 Shipping Forecast 
555 Weather. 

200 News; Sports Round-up. 
035 Week Ending. 

259 Stop tiro Wook. 

730 Koto weewpe 

750 Classic Serial. 

250 Conversations with 
Historians. 

939 MW* m fc«md 
250 Ten to Ten. 

269 Waathar. 


1200 News. 

1215 In Columbus' Wake. 
1045 The Other MCC. 

11.00 Richard Baker 
Compares Notes. 

1130 The Harpoon. 

1230 News: Interlude. 

1243 (FM) Close. 

12.43 (LW) As World Service. 


BBC RADIO 5 

230 News and 24 Hours. 
230 Morning Edition. 

930 On Your Marks. 

1200 Sport on 4 Plus 1. 
1230 Sponscall. 

130 Sport On 5. 

200 AsR4 
730 Box 13. 

7.4S Golf. The Ryder Cup. 
11.15 Fans ha we on Five. 
12.08 Sport 
1215 Ooso. 


WORLD SERVICE 
BBC (or Europe can be 
received In Western Europe 
on Medium Wave 548 kHZ 
(483m) at Hie fodowtag times 
BST: 

830 News: Twenty Four 
Hours. 230 Londres Midi; 
Weather, 7. DO Newsdesk. 
730 Meridian. 8.00 Nows; 
Twenty-Four Hours live: 
News Summary. 

830 From the Weeklies. 145 
English Songsmiihs. 9.00 
News: Words of Faith. 9.15 A 
Jolly Good snow. 10.00 
Nows; Waveguide. 
Worldbrlol. 10.30 Personal 
View. 10.45 Sports Roundup. 


1130 News Summary. 11.01 
Jazz Now end Then. 11.15 
Club 645. 

1130 Londres Midi 1145 
Mltragsmagazin: westner. 
1200 Newsdesh. 12.30 
Meridian. 1.00 News: News 
About Britain. 1.15 Multi trad. 
3. 1.45 Sports Roundup. 

230 News hour. 3.00 News 
Summary. 331 Sportsworld. 
430 News. 4.16 BBC English. 
430 News and Features in 
German. 45B Travel News. 
530 News. 215 BBC English. 
530 Londres Solr. 214 Letter 
tram America. 639 News 
summary. 630 Heuto Akiuell. 

7.00 German features. 7.45 
.News In German. 

a.00 News: Write On. 8.15 
Londres Demlere. 230 Club 
648. 855 From The Weeklies. 

9.00 Nows; Personal View. 
0.25 Words ol Faith: 
Meridian. 1030 Newshour. 

11.00 News. 11.05 Snort 
Story: The Long Hot Day 

1130 Jazz For The Asking. 
1200 Nows; Words of Faith; 
Book Choice. 1215 A Jolly 
Good Show. 1.00 Newsdesk 
130 Tho Ken Brace Show. 
230 News Summary. 

201 Play ol the Week: Here 
ts Morwer. 330 Newsdesk. 
330 Something To Die For. 
430 News; News About 
Britain. 4.15 Recording ol the 
Week. 430 From Our Own 
Correspondent. 4.50 Write 
On. 


BBC RADIO 2 

6.00 Graham Knight- 730 
Good Morning Sunday. 9.06 
Melodies For You. 1130 All 
Time Greats. 200 Benny 
Green. 3.00 Sounds Easy. 
430 They Called Me Al. 

430 Smg Something Simple. 
200 Cnartle Chester. 7.00 
Black Magic. 745 A Musical 
Pot Pourri. 5.30 Sunday 
Ha H-Hour. 930 Your Hundred 
Best Tunes. 10.00 Radio 2 
Arts Programme. 1205 
Sounds ol me 50s. 130 John 
Tenet? with Nlghi Ride. 330 
A Lrttie Night Music. 430 The 
Early Show 

BBC RADIO 3 

738 Morning Concert. 

838 News. 

235 The Compleat 

Capaellmeister 

215 The Melos Ensemble. 

1030 Mozart on the Road. 

1038 Music Weekly. 

11.15 Salzburg. 

1215 Mozart and the Idea of 
Germany. 

1238 Ignaz Hoizbauer. 

1.00 Mozart the 
Cosmopolitan. 

1.15 Leipzig and Frankfurt. 
238 Mozart and Donna 
Anna. 

3.15 Italy. 

430 Mozart In Prague. 

538 Prague 

545 Mozar. and tee Creative 
Process 

730 Par -a end Mannheim. 
930 Mozart In Vienna. 

10.15 Serenade m D. 

11.00 5f Michael and All 
Angeis. 


1200 News. 

T235 Close. 

BBC RADIO 4 

638 News 
218 Prelude. 

638 News; Morning Has 
Broken. 

255 Weather. 

730 News. 

7.10 Sunday Papers. 

7.15 On Your Farm. 

740 Sunday. 

250 The Weeks Good Cause. 
255 Weather. 

200 News. 

210 Sunday Papers. 

9.15 Letter (ram America. 
930 Morning Service. 

1215 The Archers. 

11.15 News Stand. 

1138 Pick ol the Week. 

1215 Desert Island Discs. 
1235 Weather. 

138 The World This 
Weekend. 

135 Shipping Forecast 
200 Gardeners' Question 
Time. 

238 Saturday Playhouse: 

The Other Side ol the Hill. 
430 News: Analysis. 

4.47 Time for Verse. 

530 News: Down Your Way. 
548 Tales ol a Dragon. 

530 Shipping Forecast. 

S35 Weather. 

200 News. 

215 The Village 
630 Murder Most Foul. 

740 In Business. 

730 Bookshelf. 

830 A Hack in the Borden. 
030 Enterprise 91. 

200 The Natural History 
Programme- 


930 Special Assign mem. 

930 Weather. 

1200 News. 

10.15 Now You See It 
11.00 A Perspective for 
Living. 

1130 Seeds of Faith. 

1200 News and Weather. 
1233 Shipping Forecast. 
1243 (FM) Close. 

1243 (LW) As World Service. 

BBC RADIOS 

200 World News and 24 
Hours. 

830 Meridian Reports. 

730 Newsdesk. 

730 Sunday Edition. 

930 News and Sport. 

931 This Family Business. 
1230 Education Matters. 
11.00 News and Sport 
1132 Business on the Move. 
1130 The Day Before 
Yesterday. 

1200 News and Sport 
1233 Open University. 

230 News and Sport: Goti: 
The Ryder Cup. 

200 When In Spain. 

830 France Extra! 

930 Deutsch D Iraki I 
930 Dragnet 
1200 Sport 
1210 Across the Line. 

1230 Sport 
1210 Close. 

WORLD SERVICE 
BBC lor Europe can be 
received in Western Europe 
On Medium Wave 048 kHZ 
(483m) at Be following times 
BST: 

930 German Features. E34 
News in German. 230 The 


Ken Bruce Show: Weather. 
730 Newsdesk. 730 Londres 
Msrln. 8.00 News: 
Twenty-lour Hours; News. 
0.30 From Our Own 
Correspondent 
030 Write On. 200 News; 
Words ol Faith. 215 Music 
With Matthew. 1030 News; 
World Business Review. 
1215 Short Story: The Long 
Hot Day. 1030 B-Side Beat 
1045 Spoils Roundup. 1130 
News; Science in Action. 
1130 in Praise of God. 1230 
Newsdesk. 1230 Londres 
Midi. 1245 Mlttagsmagazln. 
130 News. 131 Play ol the 
Week: Here Is Monster. 200 
Newshour. 330 News. 331 
It's God's World. 430 News. 
4.15 Concert HalL 530 News: 
News About Britain. 5.15 
BBC English. 230 News in 
German: German Features. 
030 News and Business 
Review. 214 Club 545. 830 
Londres Solr. 7.14 BBC 
English. 739 News: News In 
German. 7.40 German 
Features. 034 News In 
German. 9.00 News and 
Business Review. 9.15 
Londres Demlere. 930 In 
Praise of God. 10.00 
Newshour. 1130 News. 1135 
Folk in Britain. 1130 Sports 
Roundup. 1200 News; World 
Business Review. 1215 
Letter From America. 1230 
it's God's world. 1.00 
Newsdesk. 130 In Praise of 
God. 200 News. 201 The 
Sea, The Sea. 245 English 
Songsmhhs. 200 Newsdesk. 
330 Composer ol the Month. 


CHESS 


REGIONS 


ITV REGIONS AS LONDON EX C EPT 
AT THE FOLLOWING TUIES*- 

AHOUAl 

1230 Pony Club Challenge. 135 Anglia News. 
3.00 I Married Wyatt Earp starring Marie 
Osmond (TVM 1963). 535 Anglia News and 
Sport 215 Cartoon Time. 930 Anglia Weather. 

BORDER: 

1230 The Monsters Today. 135 Border News. 
200 Doctor at Sea starring Dirk Bogarde abd 
Brigitte Bardot (1955). 210 Border News 215 
Cartoon Time. 

CENTRAL: 

1230 The Munsters Today. 135 Central News 
330 Died In the Wool (1978). 205 Central News 
215 Central Sports Special - Goals Extra. 939 
Central Weather. 

CHANNEL: 

1230 Blockbusters. 135 Diary Dates. 330 Rais- 
ing a Riot starring Kenneth More /l 055). 205 
Channel News. 210 Bertie the Bat. 215 Puffin's 
PiafIJce. 

GRAMPIAN: 

1230 Beams' n Fhasaich. 1.0S Grampian Head- 
lines 330 It Shouldn't Happen to a Vet starring 
John Aide non and Uaa Harrow (1978). 4.45 
Scotsport Results. 205 Grampian Headlines 
210 Criomagan. 215 Put It in Writing. 
GRANADA: 

135 Granada News 200 Penny Princess (1952). 
535 Granada Nows 210 Granada Goals Extra. 

mvc 

1230 Press Your Luck. 135 HTV News. 200 
The Amazing Mr Blunden. (1972) 535 HTV West 
News and Sport. 

HTV Wiles as HTV except: 

1230 Hie Munsters Today. 205 HTV Wales 

News and SporL 

SC O TT ISH : 

1230 My Secret Identity. 135 Scotland Today. 
330 The Princess and the Pirate starring Bob 
Hope and Virginia Mayo (1944). 445 Scotsport 
Results. 205 Scotland Today 215 Cartoontime. 
230 Scottish Weather. 1130 The Big Chill star- 
ring Tom Berenger and Glenn Close (1983). 
TSWt 

1230 The South West Week. 135 TSW News 
330 The Love Lottery starring David Niven and 
Peggy Cummins (1953). 533 TSW News and 
Sport 210 Gus Honeytmn's Cartoon Time. 

TVS* 

1230 Blockbusters. 135 TVS News. 200 Rais- 
ing a Riot starring Kenneth More (1955). 535 
TVS News and Sport 
TYNE TUSt 

1230 Pepplno. 135 Regional News. 210 North- 
ern Life Sport Special. 215 Cartoon Time. 
ULSTER: 

1230 The Intruders. 1.05 Ulster News time 200 
In the Doghouse. (1961) 535 Ulster News and 
Sport 030 Ulster New s time 
YORKSHIRE: 

1230 Heidi Comes Home. 135 Calendar News. 
330 Value (or Money. 205 Calendar News. 215 
Cartoon Time. 930 Local Weather. 

84C Wtfn m cVimnI 4 

930 Jeifin. 1030 Time Tunnel. 11.00 I Love 
Lucy. 130 Sixftlrtysomethlng. 130 The Razor's 
Edge starring Tyrone Power with Gene Tierney. 
(1947) 4.10 The Marathon Monks of Mount Hlei. 
030 The Wonder Years. 730 Nawyddkm Nos 
Sadwm. 735 Bachs HI O Ma. 210 TV Teffl. 240 
The Dive (1BBB). 1030 In Context 1130 Frank's 
Place. 


CLUB AND congress players 
who use the Sicilian Defence 1 
e4 c5 often have a simplistic 
idea of its strategy. They know 
that a fianchettoed black 
bishop at g7 is a lynchpin 
which should rarely be 
exchanged for a knight; and 
since Bobby Fischer they know 
the dangers of a bishop at a 2 or 
b3 supporting a white pawn 
attack by f4-C5. 

Volume 2 of Lev Polugaev- 
sky's The Sicilian Labyrinth 
(PergamoD. £1250) shows the 
true variety of Sicilian middle 
games. A white knight or 
bishop at d5. or their black 
counterparts at eS, can domi- 
nate the board. 

Anatoly Karpov, who prefers 
the white side of the opening, 
has won many Sicilian endings 
with bishop against knight or 
bishops of opposite colours; 
while exchange sacrifices of 
rook for bishop or knight are 
frequent 

Polugaevsky highlights how 
Mikhail Botvinnik, world 
champion 1948-63, won Sicil- 
ians as Black with queen and 
light-squared bishop; this 
week's game is a Botvinnik 
classic (N Padevsky. White; M 
Botvinnik, Black; Sicilian 
Defence; Moscow 1956). 

1 e4 C5 2 Nf3 Nc6 3 d4 cxd4 4 
Nxd4 NfB 5 Nc3 d6 6 Bc4 e6 7 
0-0 Be7 8 Be3 0-0 9 Bb3 Na5 10 
f-1 b6 11 Qf3? Too slow. The 
critical plan is ll e5 NeS 12 
£ 5Sb7 12 g4 Rc8 13 g5 Rxc3! 
For his sacrifice. Black gains 


the initiative and active bish- 
ops, either as in the game or by 
14 gxf6 Rxe3 15 Qxe3 Bxf6. 

14 bxc3 Nxe4 15 Qg4 QcS! 16 
Rf3 N.\b3 17 axb3 fo 18 Qh4 e5 
19 Rh3 h6 20 Qh5. White is 
trying for gxh6. hxg7 and mate. 
Botvinnik quietly lines up his 
long diagonal attack. Qxc3 

21 Rdl exd4 22 Bd2 Qc6 23 
gxht> NgS 24 Rg3 Qhl + 25 Kf2 
Ne4 + 26 Resigns. If 26 Ke2 
Nxg3 f wins the queen and 
soon mates. 

Chess no. 890 



a b c d e I g h 


A strange puzzle (by Dr J Sun- 
ver) with an unusual stipula- 
tion. White takes back his last 
move, then Black replaces his 
own last move by a different 
choice which allows White to 
deliver checkmate in one. 
Solution Page XIV 

Leonard Barden 


BRIDGE 


IF ONLY declarers would not 
play a card, either from 
dummy or from hand, until 
they had carefully considered 
the whole band, they would 
not lose so many contracts. 
This deal Grom match-pointed 
pairs illustrates what I mean: 
N 

AK83 
V J 10 8 
6 A 8 5 2 
4 8 64 

W E 

♦ QJ10 47652 

▼ Q 7 6 5 2 V A 4 

♦ Q 9 6 4 J 10 3 

♦ 72 ♦ K 9 5 3 

S 

♦ A 9 4 
f K93 

♦ K 74 

♦ A Q J 10 

With neither side vulnerable. 
South dealt and opened with 
one dub, North replied with 
one diamond, the opener rebid 
two no trumps, showing 17-18 
points, and North raised to 
three no trumps. 

West's opening lead of the 
heart five was taken by the 
ace, and East returned the 
four. South played his nine, 
losing to the queen, and won 


the third heart with his kin g 
Crossing to the spade king, 
declarer led a club, finessed 
the knave, crossed again to the 
diamond ace, and finessed the 
club queen. He cashed the ace, 
but no king dropped, and he 
ended with only eight tricks. 

Let us replay the hand. 
When dummy goes down, we 
count two tricks in spades, one 
in hearts, and two in dia- 
monds. Therefore, we need 
four club tricks, so we assume 
that the king is onside. There 
is another consideration - 
should East hold four clubs, an 
extra entry to dummy is 
needed. We play dummy's 
heart knave - West may have 
led from ace and queen - but 
East plays the ace. We have 
the answer throwing our king 
under the ace. Now nothing is 
going to stop us from getting 
back to dummy three times. 
East leads his last heart to 
West's queen, and West leads a 
third heart to dummy’s knave. 
We take one club finesse, and 
can return to dummy twice for 
the other two. 

E.P.C Cotter 


CROSSWORD 


No. 7,658 Set by CINEPHILE 

Prizes of £15 each for the first five correct solutions opened. Solu- 
tions to be received by Wedn es day October 9. marked Crossword 
7,658 on the envelope, to the Financial Times, Number One South- 
wark Bridge, London SE1 9HL. Solution on Saturday October 12. 



ACROSS 

1 Sort of plant ohb goes in to 
cancel (6) 

4 Sort of plant has the French 
well situated the other way (8) 

10 Sort ot plant makes private 
returns among bells (9) 

11, 12 Plant to lie out with putter 
(5-4) 

13 Weighty writer added weight to 
City (10) 

15 Conference with drink a fea- 
ture ( 2 - 2 ) 

16 See 3 

19 Coming of a depression about 
versa (6) 

21 Walters revealed as opponent 
ot financial restraint (7) 

23 Supply one with dose that's 
blended and balanced ( 10 ) 

25, 27 Sort ot paper producing 
report? (9) 

S Simple man makes pairs (9) 

29 Italian resort like this accepts 
gold payment (8) 

30 Note sound ot singer (6) 

DOWN 

1 Desire is small In higher ani- 
mal (8) 

2 Minder. USA style ot chil- 

dren (9) 

3, IS An agreement on love, a 
small one this time (4.G) 

5 Maltreated by joumafist after a 
lot of false ideas (3-4) 

6 Bottom o! flask put In trap (10) 

7 Inch has a tenant (5) 

8 Circumference divided by 
diameter In crescent-shaped 
figure - beastly! (6) 

9 See 21 down 

14 Sufi or suite? The "e" is 
required with recipe (5-5) 

17 What's arrived during race? 
That would be telling (9) 

18 Second-hand on watch has 
given long service (3-5) 

20 Striking mechanism found by 
river in cape (7) 


21, 9, 21 Turning mechanism 
seems self-contained (6.6.8) 

22, 26 Pansy's suit has simplicity 
( 10 ) 

24, 25 Revise current advertise- 
ment for landing gear (9) 

26 See 22 

Solution to Puzzle No.7,657 


QHE1HBHEC1QBBO 

□ HQ LJ H D □ H 

HHHHHHD □□DI1QOQ 

□ aHODQQO 

□□□HU QQ0QDQIQO 

□ □ H H m Cl Q 

□QQQQQDQHQ EJBOQ 

a □ □ a n a 

□□□□ □QHQHBBnQB 

□ a □ H □ Q Q 

□□□□□□HQ nHDQQ 

□ QIQQIQDQQ 
□BHQDSQ □□UnUUH 

□ H H 0 □ □ 0 a 

□0000OBC0H00 


Solution and winners of 
Puzzle No. 7, 646 


QQBODDQfi OQQQDE] 
ananiHEEiQ 
□Hama hdqoqobbq 
□ □0 00000 
□□□000000 QOQQ0 

□ a q □ a h □ 

□□QH00 0Q0QQ0C1 

□ HQ n E H 

□□□□HHQ 00QHE1Q 

□ □ H 0 a 0 0 
□□□□a 0 eh3qljhibdo 
a □ □ 0 ni id o n 
□□HnUBHHB DE3H0D 

□ DQQflaQB 

□0HHHB CJQQBnnRITT 


A3L BaiHje, Kirriemuir, Scot- 
land; Miss P. Buckley, Geneva, 
Switzerland; S£. French, Leed- 
stowu, Cornwall; S.J. Gray. 
Haywards Heath; W. Sussex; 
G.L Portrey. Grasmere, Cum- 
bria. 








I DONT think I’ve 
ever gained so 
much pleasure and 
excitement from a 
sporting event as 
when I witnessed a 
world championship 
boxing match in 
Las Vegas last year. 
I had gone to Vegas 
to to write an article about Eton 
King, the fight business’s most suc- 
cessful promoter. King Is quite use- 
ful with his hanrta himself, and once 
killed a man without the aid of any 
other weapon, but I chose not to ask 
him about this. Perhaps in return 
for this uncharacteristic tact on my 
part. King gave me a ticket for the 
big fight I took it without much 
mtention of going to my first box- 
ing match, but as the only alterna- 
tive entertainment was the possibil- 


Spine-chilling, brain-numbing thrill 

Dominic Lawson weighs the exhilaration of boxing against the damage of the blows 


ity of losing money on the tables. I 
turned up, feeling rather ashamed. 

The first thing one appreciates as 
a spectator at a boxing match, 
rather than merely as a television 
watcher, is the sheer percussive 
weight of the blows. That is thrill- 
ing, In a spine-chilling way. The 
fight went the distance, the chal- 
lenger being knocked out an instant 
before the final bell. Several sec- 
onds after that I found that, like 
everyone around me, I was standing 
and cheering. It was the cheering of 
which the individual is uncon- 


scious. a release of the animal or 
the child in us, and therefore a plea- 
sure erf a particularly pore kind. I 
cannot remember the name erf the 
challenger, and, at the time, proba- 
bly neither could he. But I do won- 
der how I would have felt if that 
final percussive blow had been not 
merely decisive but fatal. What 
shame would I have felt, if any? 

Interesting then to read again the 
reports of the match between Chris 
Eubank and the stricken Michael 
Watson from last Sunday’s papers. 
Most of the correspondents filed. 


and their papers printed, before it 
was dear that Watson was suffering 
more than concussion. Hugh McH- 
vanney in the Observer praised “the 
standards of technique, excitement 
and Intensity” of the bout, pro- 
nouncing it “great”. And he was 
quite right. The Sunday Times man, 
Harry MuTlan. wrote of a “magnifi- 
cent fight, one which overflowed 
with the kind of passion and com- 
mitment so conspicuously absent 
from their last encounter”. 

Again, all true. It is precisely this 
sort of fight which tbrft te us, which 


most endanger the- boxers. I recall 
one boxing writer who had the hon- 
esty to recall that his first reaction 
when seeing the blow which killed 
the Welsh fighter Johnny Owen, 
was to cry out “what a punch! what 
af. . .fog punch!" - 
But, objectively, one should not 
feel more guilty for having wit- 
nessed a fight in which someone Is 
knocked out In the main the dam- 
age to boxers' brains is not the 
result of one blow, but of years of 
constant punishment. Witness the 
pathetic, shell of Muhammad All, 


who was never knocked out, but is 
as dear a case as you will see of 
punch-drunkenness . The greatest 
fighters of all. All, Sugar Ray fiobin- 
son and Joe Louis, ended up sham- 
bling, mumbling wrecks. 

I am therefore tolerant of those 
who say that boxing should be ban- 
ned, although X also tirink they are 
intolerant and flhberaL But I am 
intolerant of those who, as Watson's 
life has teetered against the ropes of 
oblivion, have vented their spleen 
on the presentation of boxing rather 
than the tiring ifseK One such is Sir 


Bernard Ingham, now an aU-P^f-; 
oose hack on the Deify 
X BaWtharn sh ouW; 

and fee disgraceful pre^githyg 

which disfigures tte sport-™** 
oathetlc nose-to-nose first-to4>nnK 
preliminaries must be stopped - 
What' possible harm is raus^ y 
these fimand games? "TU ®0Kter 
la bum” is almost as old as beating. 
Why should this be deemed worse 
than the real damage the 
to to each other? I » *“**2 
awful purltaaism, whlch deplor^ 
not boxing, but the feet that it is 
dltsy commercial business; just aa 
Si© original Puritans abhorred bear- 
baiting; not because of the distress 
caused to the bears, but because the 
fmt nlMKnffi in it- 


Private View 

An angry young 
conservative 
of the Left 


T hirteen years ago 
James Callaghan, 
Labour’s last Prime Min- 
ister, sang “Waiting at 
the Church” to the 
trades union congress in Brighton, 
teasing the delegates about whether 
he would go to the country that 
autumn or the following spring. 

Against all expectations ami in 
spite of union leaders' private warn- 
ings that they could not hold the 
line for wage controls any longer, 
Callaghan plumped for the spring. 
The winter of discontent forecast by 
union bosses duly materialised and 
in the spring Margaret Thatcher 
reaped her harvest, the first of three 
general election victories. 

With an election again in the 
wind, the Conservative propaganda 
machine has used the weeks run- 
ning up to Labour’s 1991 party con- 
ference, which opens tomorrow to 
crank out images of that distant, 
strike-ridden winter. And trade 
union bogeymen have been 
exhumed to frighten the children of 
Thatcherism. 

Conservative Central Office has 
reserved a leading role In its horror 
movie for Rodney Bickerstaffe, the 
46-year-old general secretary of the 
public service workers' union 
NUPE, veteran of the winter of dis- 
content, and current president of 
theTUC. 

However, just as film stars 
always turn out to be a foot shorter 
than you imagined them, so bogey- 
men, seen up dose, can foil to live 
up to the picture created by the 
political scriptwriters. 

To be sure, Bickerstaffe refuses to 
disown the ideals on which the 
labour movement was founded, yet 
he is a thoroughly modern trade 
union officer and highly regarded 
by colleagues. He refuses to follow 
fashion in clothes, too, yet is always 
smartly turned out He is a leftwin- 
ger, but not so rigidly doctrinal that 
he feels obliged to shake his fists 
from the sidelines in condemnation 
of the party’s rapid rightwards drift 
On the speaker’s rostrum Bicker- 
staffe employs a combination of 
ranting and mockery learned from 
his predecessor Alan Fisher at the 
NUPE school of rhetoric. (When 
your message is the injustice of pov- 
erty, your language cannot be very 
subtle). In private he is still loqua- 
cious, but the mockery gives way to 
a gentler humour. The passion that 
Bickerstaffe injects into his public 
speeches about the low-paid may 
sound stylised, yet it is there in his 
private conversation too. His anger 
may be thought immoderate, but it 
is real Behind the tough Yorkshire 
maimer there is an affectionate, 
even sentimental, man. 

Because his union members are 
so badly paid Bickerstaffe chooses 
not to live in the style to which 
some general secretaries have 
become accustomed. If he goes 
abroad on holiday, it is on a coach 
trip. He gets paid £36.000 a year, but 
(well-founded rumour has it) gives a 
lot of that away. He devotes part of 
his scarce free time to campaigni n g 
for Britain's least popular minority, 
the gypsies. 

By coincidence, Bickerstaffe s 


deputy, Tom Sawyer, is this year’s 
chairman of the Labour Party. So I 
asked the obvious question. Would 
a Labour Government do the 
unions' bidding? 

Bickerstaff denied there would be 
an explosive release of pent-up 
expectations if Labour were elected, 
leading to hyperinflation and huge 
public expenditure, even though 
over the last 12 years the rich had 
got richer and the poor poorer. 

“What we do expect is a stop to 
the pain. Things must not get 
worse. That’s what we’re asking of 
the Labour Party in government. 
-And that's their only promise: we’ll 
try not to make things worse.” 

The relationship between unions 
and party was not set in constitu- 
tional concrete, he said. It had 
changed from decade to decade, 
even year to year. Today it was an 
open question how much, and how 
quickly, TUC aspirations would be 
met by a Labour government 

As president of the European 

Christian Tyler asks 
union leader Rodney 
Bickerstaffe what a 
Labour government 
would mean 


public service workers unions, 
Bickerstaffe is often in Brussels. 
Did he hope to secure from the EC 
benefits for organised labour that 
the British Labour Party was afraid 
to give? 

“That suggests the Labour party 
is afraid of doing something 
because of this alleged public per- 
ception of It kow-towing to the 
trade unions. I don't think they 
are.” 

Bickerstaffe was a national officer 
of NUPE during that politically 
disastrous winter <rf 19769. 1 asked 
him if the memory bothered him. 

“No. We can't run away and I 
don't run away from that period. 
What we were trying to do then on 
behalf of our membership was to 
stop the pain in terms of poverty 
pay. The Tory Party talks perpetu- 
ally about the unburied dead. The 
feet that they don’t care about the 
living and dying doesn't seem to 
matter. 

"On November 10, John Major 
will be down there at the Cenotaph, 
quite properly, honouring the dead 
as we all do. But as I’ve said often 
enough. It’s no good honouring the 
dead one day of the year and dish- 
onouring the living for the rest of 
the 365 days.” 

The experience of 1979 showed 
that the unions and the Labour 
Party weren't in one another's pock- 
ets, he said. “And if we were over- 
powerful, how come our people got 
such disgustingly low pay, so low 
that some who work for the Depart- 
ment of Health or Social Security at 
the end of the week have to go to 
that same department to get 
benefits?” 

What kind of leftwinger axe you? 
1 asked him. 


“We could get into a headscratch- 
ing debate about that but as fer as 
our people are concerned. I try to 
project what they think. People 
challenge me: are you ultra-left, are 
you hard left? 1 say I'm sensible left. 
What I want is achievable; It can be 
done. 

"Some people say that like the 
rest of the movement I have been 
dragged to the right, compared with 
markers pasts like Arthur Scargfll. 
Tony Benn. Dennis Skinner. But I 
have done that very, vary slowly. 
Pm a small ‘c* conservative. I don’t 
leap to change things for the sake of 
it" 

The Labour Party had been drop- 
ping some of the old baggage, he 
said, and was derided by opponents 
for its champagne socialism. 

“What I’m concerned about is 
that some of the old stuff must stay. 
And that old stuff for me is the 
compassion, the drive, the anger 
that here we have one of the 20 
richest nat io n* an earth and mil- 
lions of our people are getting 
exploited- There has got to be heart, 
soul, virion, whatever the early pio- 
neers of the movement had. Fm 
anxious that we re-write it in every 
generation.” 

"People should not lose the anger 
of their youth. What’s the old say- 
ing? If you're not a socialist at 21 
you haven’t got a heart; if you're 
not a conservative at 31 you haven’t 
got a head. The idea is that you 
progress and you forget it 
all. . .That shouldn't be true either 
personally or collectively." 

I asked Bickerstaffe whether this 
anger had anything to do with the 
poverty of his own background. 
Bom in Doncaster, he never knew 
ins fetter and was brought up by 
his mother (whose name he took) in 
ter parents’ house. She was a union 
activist and has been a member of 
NUPE for 51 years. His stepfather 
was a school caretaker. His moth- 
er’s father was a shop steward and 
chaired meetings of the National 
Unemployed Workers’ Movement; 
fds mother died in the workhouse. 

At nine years old, young Rodney 
was photographed with a NUPE 
banner and early on he decided he 
would become either a politician or 
a trade union official He did well at 
school getting eight O levels and 
three A levels (history, English and 
geography) which took him to Ruth 
erford College, now Newcastle Poly- 
technic, to get a second In sociol- 
ogy. He joined the Labour Party, 
(Unlike many union laftwinge 
Bickerstaffe was never in the C* 
munist Party). 

The answer to my question was 
No. “I had a great childhood. 1 can’t 
say we weren’t ever so poor. We 
were.” He added that family life was 
not a matter of being left wing or 
right wing. "But it was certainly an 
influence. We had a tremendous 
working class library and I still 
have about 114 of the Left Bote: 
Club botes; they belonged to my 
grandfather. Of course the house is 
pulled down now, as a slum.” 

Where does this anger come from 
then? 

“It’s not being from poor myself. 
It's knowing poor people." His 



greatest dislike, he said, is hypoo- 
risy; “people being able to see disad- 
vantage and, having the power to 
do something; then not doing it” 
Conversely, his admiration is great- 
est for those who try and ameliorate 
things even if they have little power 
or influence. 

When Bickerstaffe encounters the 
well paid - a government minister, 
or a journalist for that matter - he 
sees also the man or woman who 
has to dean up after him: the road- 
sweeper, the lavatory cleaner, the 
the hospital nurse, the gravedigger. 
It is an uncomfortable scrutiny for 
the comfortably off. 

People might say you were a bit 


Lydia Van dm- 1 Mm 

puritanical, 1 suggested. 

“Clive Jenkins once said E was a 
haipshlrt socialist Not true. That 
gives tiw impression of some long- 
haired hermit in the desert” 

But you like to poke fun at people 
who themsel ves? 

“No. I don't think I do. On the 
earning front what people do with 
their money Is up to them. What I 
don’t like is people who make it and 
then tread down on those who 
haven't made it I don't mind people 
who go off and eat their quail eggs.” 

Have you ever eaten quail eggs? 

Bickerstaffe laughed uproariously 
in anticipation of his answer: 

“What do they look like?” 


Scargill’s father: 
a logophile hero 


Nigel Spivey 


ONE HEARS very little of Arthur 
Scargfll nowadays. The time was 
when we all knew him intimately: 
just how many quail’s eggs be had 
for breakfast, the size of his 
mortgage, etc. From that era (c. 
1982) I have preserved one item of 
ScargHliana which transcended the 
bibble-babble of tabloid canards. 
This was the admission, or boast to 
the Sunday Times, that Mr Scargfll 
Senior did not let a day go by in 
which he felled to read a dictionary. 

Whether King Arthur was 
enlightened about the coal mines I 
never knew. But I feel a deep sense 
of fellowship with his father; a 
sense of fellowship heightened, by 
recent experience. 

A former college acquaintance, 
getting restless as a schoolteacher, 
wrote to me about a new scheme he 
had for setting up a consultancy 
business. He proposed to offer an 
advisory service on effective 
communications. In times of 
recession, he argued, only 
companies survived which had the 
edge in communication. He had 
devised a method of judging 
efficiency by a 
combination of 
computer 
programmes and 
psychoanalysis, 
and wanted to 
know if I would act 
as a guinea pig. 

Though, sceptical 
of Brian’s latest 
wheeze, I 

obediently bundled up a selection of 
past journalistic writings and sent 
them off to be tried by this new 
analysis. The results came back 
yesterday, and those results are 
why I have teen thinking fondly erf 
Arthur Scargfll 's fetter. 

Basically (Brian tells me) - 
basically, his analysis has flagged 
up some substantive problems in 
the communication area, it was at 
this stage only a ballpark 
assessment, at grass-roots level to 
boot, but we were basically talking 
a very anal word-use problem. A 
rngntfiramt number of. words and 
phrases that I used were either 
beyond the spell-check range, -or 
else had long since passed their 
shelf-life. Among my sold words, 
Brian listed proselytise, sobriquet, 
hagiography, eponymous and 
sofipristic: words, he said, which 
had no bufltJn reader friendliness, 
.and failed even to convey any. sexy 
ideas. Then he focused upon a 
couple of metaphors which showed 
that I had an Attitude problem. 

“You describe someone running 
about like an organ-grinder's 
monkey. Be honest when did you 
last see an organ-grinder, let alone 
his monkey? 

These was more of this: but you 
get the gist On one or two points, I 
had to concede some justification to 
Brian, especially regarding the 
monkey (although if you ever have 
seen an organ-grinder's monkey, 
you win know how perfectly that 
image fits a sycophantic person); 
however, I was bound to refute his 
conclusion that my communication 
skills rated somewhere near zero. 
Flippantly, I scribbled the following 
note: 

“Dear Brian. I will take a 
rain-check on that consultancy 
course, or possibly even put it on 
the bate-burner. It will he a no-win 
situation and. worst-case scenario 
for yours truly, with all those 
goalposts shifting so rapidly on the 


HAWKS 

— 

HANDSAWS 


bottom line. It is a street down 
which I do not wish to be up and 
running. As ever, 

Nigel." 

That should shut him up. Hut 
what is one to do, in a world where 
the dictionary is despised and 
rejected of men? 

Enterprises such as Brian s are 
spawn of the desktop publishing 
a go We are continually reminded of 
the need for smart presentation, 
neat copy and tidy files. The 
activity of word-processing is 
copiously practised wherever you 
go. But there are no signs 
whatsoever that people, generally. 
are becoming more deft in theix 
handling of words; indeed, wftat 
strikes one most of all is tire 
increasing poverty of expression 
within this copiousness. There a 
mass of word-processing.bat 
virtually none of what the Russians' 
call “word-weaving" 
(slovospleiemye). Try to think of apy 
modem comedy that depends forris 
merriment upon verbal wit, like 
Love's Labour's Lost the answerjs- 
that there is none, because you can 
no longer depend 
upon an audience 
with the knowledge 
of etymology and 
associations that 
would , make such 
comedy possible. 

This sounds more 
apocalyptic than it 
is intended: Looe's 
Labour’s Lost has 
never been one of Shakespeare's 
most-loved productions. Nor do I 
advocate the installation of Latin in 
the National Curriculum, although 
there is no doubt that what is 
c ommonly considered to he model 
Kn gtiflh prose can only be written 
by someone familiar with Latin. No: 
all I would plead for is a revival of 
philology, or logophflla: a little love 
and care for words, and concern for 

meaning . 

You do not need Latin to know 
the force of calling someone, a 
“berk”: but I think you ought -to 
know that you are using an 
abbreviated form of rhyming slang 
as used in the trenches of the Great 
War, and therefore the props’ force 
of calling someone a Berkeley Hunt 

What rankles with a logophile is 
not the existence of cliches: after 
all, they wane and go (I think in the 
pipeline has flowed away), and they 
are useful when one is feeling tired 
or lazy. 

It is rather the way in which 
cliches are used in documents, 
broadcasts, boardroom speeches- 
situations where their users ought 
to know better. There is no excuse 
for management consultants or 
Members of Parliament tiring the 
breathless Neanderthal slogans erf 
the post-match changing-room. 

And Brian’s new enterprise 
deserves to collapse immediately. 

Bat, of course, that is not bow it 
goes. In a democracy, the 
mass-communicators get ahead. 
Brian will make millions, w hile the 
best I can do Is write little letters, of 
protest every time I see compliment 
instead of complement Caring for 
words has few but its own rewards, 
as Dr Johnson knew. 

If old Mr Scargfll Is still alive aid 
paying his daily devotions to the 
dictionary, I salute him. Stout 
recusants in the ballpark of 
mindless usage, we 
dictionary- readers must stick 


Tea and biscuits on top of the Eiger 


“■'d NOWFALL ON canvas. I had 
heard this sound long ago, 
^feand now again as I awoke 
J slowly to the daunting real- 
thsrt I was one of three sand- 
ched In a two-man teat, perched 
variously on the summit of the 
jer. 

Eight of us were camped on a 
Lge about four feet wide with 
aer drop on one side and a snow 
mice rising like a wave be hind 
. We were wrapped in impenetra- 
■ cloud. “Could be here a while." 
d a companion. How long that 
die might last, we did not know. 
Fhe helicopter which was due to 
: us off could only fly if it was 
ar. Thoughts turned to the fear- 
tne mythology of this mountain 
lowned as the most dangerous in 
b Alps. It is called the "killer 
wintflin" with reason, 
rhe Eiger’s history of deaths 
ide the events of the previous day 
the more remarkable. Last Sat- 
iay no fewer than 43 climbers - 
le and disabled, young and old, 
ick, white and yellow - con- 
rged on the minuscule summit 
ijn the four points of the aimpass, 
in the name of charity. Huddled 
an unstable human mass, the 


cautious clipped safety harnesses 
securely to a rope; others, less cau- 
tious, or less aware, did nob A sin- 
gle slip would have resulted in cer- 
tain death. But all, except an 
enthusiastic few who preferred to 
climb down, were lifted to safety 
next day. A veteran Alpinist said: 
“The Eiger’s never seen anything 
like it" 


peaks in the British Isles to raise 
money donated, via the UK United 
Nations Association, to projects In 
the developing world. 

But in Switzerland that weekend 
our minds were concentrated on 
safety first The Eiger is loose at the 
best of times, but the weather 
recently had been warm and the 
mountain a pfle of rubble. Already, 


Rebecca Stephens climbed killer mountain ' 
with 42 others of all races and ages 


The ascent was the culmination 
of three years work by one of 
Britain’s more visionary climbers, 
47-year-old Edwin Drummond, a 
writer and poet. In Drummond's 
words, it was a “social climb of con- 
science" intended to benefit the 
environment, human rights and the 
Third World. This four-sided ascent 
of the Eiger was the most ambitious 
of wide range of projects organised 
by Drummond’s group, “Climb for 
the World." 

Over the same weekend some 
50,000 participants walked, climbed 
and scrambled up more modest 


Silvia FitzPatrik, a 27-year-old 
Argentinian, had been struck in the 
face by a rock fell on the notorious 
North Face. 

Her bloody nose was firmly pic- 
tured in my mind as I set off to 
climb the more benign western 
flank, a ro u t e labelled, ratter irrita- 
tingly. by accomplished climbers, 
“the way down." Still, we bad to 
take care. There were ten of us on 
this route - including a teen age 
Nepalese and a blind man - at 
times, one vertically In line above 
another. A single misplaced foot 
caused the breath to beheld as 


rocks tumbled on those below. 

Day one took us across an icefield 
and over a mass of crumbling grey 
rock to half-way camp -pitched on a 
tiny ledge of levelled scree. In 
mountaineering the limited tent 
space invariably means one is sar- 
dined nose to toe with a bunch of 
complete strangers. I ended up with 
a doctor, and John Dove, the blind 
man. 

“How on earth do you manage? I 
asked. “I train in the gym," he said. 
"No, how do you see? How do you 
know where you’re going?" 

It seemed it was a matter of 
remembering where his hands had 
been to know where to place his 
feet “I know a slip could be seri- 
ous," he said, “but I Just put it to 
the back of my mind.” John was 
tidier, more able to manage in the 
confined space of a tent than any- 
one I knew. He snored sweetly that 
night, while I didn't sleep a wink, 
disturbed by the incessant wind. 

It took just four hours the second 
day; a rewarding four hours along 
the crest of the North Face to the 
summit. The view was beyond com- 
parison, over the knife-edge summit 
to empty glacial valleys erf the pur- 
est white. We scraped ice from the 


summit crest and put on a brew in 
the tent pitched on the ledge was 
our home for the night. Tea all 
round and chocolate - first for our 
western flank team, then Doug 
Scott - one of tire first two British 
mountaineers to climb Evereri, who 
today acted as guide for a small 
Tibetan bo; on the Eiger's Mntel- 
legi Ridge. Then for the Russians 
and the who took tire long 

approach from the south. Within an 
hour the summit was packed; and 
than almost empty, as the last heli- 
copter ferried all but nine of the the 
climbers borne. . 

Those, of us who stayed, took a 
risk camping on the summit that 
night. The weather report was only- 
fair, but the temptation of a ton g 
evening, on a dear and beautiful 
Alpine peak was irresistible. Morn- 
ing came and our worst fears were 
realised. The weather had turned. 

We were lucky, though. That 
afternoon, the cloud blew away just 
tong flwnqg li for a helicopter, to fly 
in and take us home. But the 
weather progressively worsened. 
Two eager young Dutchman had set 
off fertile North Face that morning, 
and would spend the night -on the 
bitter,, exposed face. . ' - 






